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THE MONEY MARKET. 


As usual after a week in which Government dis- 
bursements exceeded revenue plus borrowing, money 
was comfortably plentiful, espec ially after Thursday’s 
Bank return had shown the market the extent of its 
own wealth by the big increase in private gleposits. 
Discount business was quite lively, with a good general 
demand for bills; foreign buyers were less prominent, 
but the home inquiry more than made up for their com- 


parative shyness. The usual demand by bankers for 


short-dated Treasury bills was reporte d, and the market 
amused itself with a story to the effect that the supply 
of yearling Treasuries was to be cut off in order to 


stimulate applications for Exchequer bonds. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. - 
=a = tdi A Fort- ThreeWks. A Month 


‘This Week. Last Week. night Ago. Ago. Ago. 

(a to. | 4 of il eS 

Bank rate .... 6 2) a eee e. 
* * ¥ ¥ 


The Bank return showed a small decline in the stock 
of gold, and an increase of 54 millions in the other 
securities. Public deposits had declined by 2? millions, 
and so the other deposits were nearly 8 millions higher. 
This further increase in the Bank’s holding of securities 
is to be regretted since it tends to increase inflation 
and the multiplication of paper credit. In the last five 
weeks the securities in the banking department have 
risen by nearly fourteen millions to 131 millions odd. A 
great improvement in this respect has been achieved 
during the last twelve months, since on August 25, 
1915, the total securities were 188 millions, but we 
should prefer to see this improvement continue. 

* : + 

The currency notes account for the week ended 
August 23rd shows a slight reduction in the circulation. 
Notes and certificates outstanding are 4.504,000 lower 
at £,129,444,400, but the investment reserve account 
remains unchanged at £2,389,300. Government securi- 
ties in the redemption account are £,942,000 higher at 
£.97,586,100, the balance at the Bank of England being 
reduced by £1,446,000 to £:5,607,600. 


- * * * 


Revenue came in well in the week ended on August 
19th, a total of nearly nine millions being received, to 
which Customs and Excise, with nearly four millions, 
and excess profits duty, with nearly two millions, were 
the handsomest contributors. Other receipts included 
£31,47 3,000 from Treasury bills, £:3,167,000 from 
Exchequer bonds, £541,800 from War Expenditure 
Certificates, and #2,250,000 from War Savings Certi- 
ficates. The expenditure came to 334 millions, rather 
less than five millions a day, of which 314 millions were 
for Supply; and other issues included £; 16,497,000 
Treasury bills paid off. The Government thus spent 
334 millions, took nine millions in taxation, borrowed 
20} millions, and left its balances 3% millions lower. 
lhe Treasury bills outstanding on August 10th were 
stated in the usual note to be £,886,678,000, which 
shows an increase of £14,889,000 in the week. The 
figures in the return itself, showing 431,473,000 issued 
and 4£,16,497,000 repaid, indicate an increase of 
4.14,976,000, there being thus a discrepancy of 
£87,000. This discrepancy is accounted for bv the 
footnote, which shows that the amount outstanding on 
August 19th contained £326,000 not carried to the 
Exchequer during the period of the account, whereas 
in the previous week the amount not carried to the 
Exchequer within the period was £413,000, the differ- 


ence between these two amounts being £87 


7,000. 


* aa * *% 


The National War Savings Committee 
the number of 15s 6d War Savings certificates issued 
up to August 12th was 24,441,306. For the six davs 
ending on the 12th inst. the total was 3,377,517. During 
the same period Post Office Exchequer ‘bonds were 
issued to the value of £400,000. This makes the total 
value of the issue to date £,28,900,000. The total value 
of Post Office Exchequer bonds sold up to Julv 20th was 
%,28,000,000, and of 15s 6d War Savings certificates 
415,555,000. In January (when the issue began) the 
amount invested in Post Office bonds was £,6,100,000 : 
in February £#5,200,000, in March £,4,400,000, in April 
£ 3,000,000, in May £.3,400,000, in June £3,100,000, 
and in July #,2,800,000. With the exception of May 
each of the last six months showed a decline in the value 
of the purchase. In the case of 15s 6d War Savin 8 
certificates there was, however, a remarkable increase 

The figures for the six 
—February (the issue began on 
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reports that 


in the volume of iny estment. 
months were as follows - 
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February 22nd), £306,000; March, £1,074,000; April, | 
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£725,000; May, £916,000; June, 42,691,000; July, | 


oo 


£:9,843,000. Aggregate, £,15,555,000. Of this otal | 

; 5,494,000 represented purchases of certificates of th 
denomination of £500, and if these purchases are ex. 
cluded the net amount lent to the nation by the smal] 
investor in the form of Post Office bonds and War Say. 


ings certificates, from January 1oth to July 29th was 
£,38,061,000. To this, however, must be added the fact 


a 





% * * * 


that during these months the excess of deposits over 
withdrawals in the Post Office Savings Bank was 
£.3,205,000, and in the Trustee Savings Banks 
£1,313,000. Altogether, since August, 1914, the small || 
investor has lent £.77,145,000 to the nation for the pur- | 
poses of the war. 


The outstanding feature in the foreign exchange 
market during the past week has been the continued || 
favourable movement in the Scandinavian exchanges. | 
Dutch exchange is quiet, and Amsterdam quotes 
11 florins 54 cents for £1. Russian exchange has 
turned more in favour of Russia, and 154? roubles are 
now given for £10 as against 155 { a week ago. The 
Italian lira has been moving up and down in propor- 
tion to the demand, and the sovereign will now buy 
30.87 lire. Among the South American  quota- 
tions the Rio exchange is the most favourable from 
London’s point of view, and one milreis now costs 

32d. China exchanges are on the up 
grade; for ‘telegraphic transfers Hongkong quotes 
2s 14d, and Shanghai 2s 113d. At Is 4 3-32d 
per rupee the Indian rates for telegraphic transfers are || 
steady. Japanese yen are in fair demand at 2s 12d, |) 
their present high value being due to the prosperous 
condition of Japan’s export trade. In Wall Street 





only 12 17- 


' ' . ‘cc © © h re 
the underwriting of the new British Loan, and there | 
has also been a good demand for French currency 
latelv, but marks continue to decline. 





x % ¥* ¥ 
Our New York correspondent telegraphs :—' Mid- | 


summer quiet continues. 
factory, cotton decidedly worse, corn slightly better j 
all farm products command high prices. Industria) 
outlook is very promising, especially in the steel trade. 
Liberal export trade is expected either for war or peace | 
prices are strong with good foreign orders for 1OCO- | 
motives and cars ; copper is very strong. Stock market 
reactionary after rapid advances in Steels, Readings, 
and International Marine. Speculation in Railroad 
shares is checked by foreign liquidation on every TIS. | 
The British loan is a big success, and may close ease 
than expected. Your remarkable exhibition of financial 
strength creates a very favourable impression. _ 
‘“An early settlement of the railroad dispute 1s €x- 
pected, the rumoured basis being the granting of an 
eight-hour day, establishing some plan for arbitration 
of future differences, and Presidential influence upon? 
the Interstate Commission to aid rate advances as com- 
pensation to the railroads. Public opinion criticises 
the intrusion of politics, and prefers some form 0! 
judicial machinery to Presidential interference. 





* * * * 


Money begins to return to the Stock Exchange age 
the two principal sources that support markets at 
present, namely, the profits which are being made irom 
munitions and other Government work, and the accumt- 
lation of savings which goes on steadily in spite of te 
war. Therefore, the gilt-edged market is firm, though 
Consols towards the end of the week halted a little on 
the side of dulness. Japanese are the firmest feature ! 
the foreign market, the French National Loan havins 
gone back a little. Foreign Corporation stocks are 
wanted. In the railway markets, Home Railways, afte r 


: - : ial 
a fresh bout of weakness, hardened a little as regar> 
} 
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the heavy stocks, but pronounced dulness continued | 
the cases of the low priced issues and the Undergrounds| 
Steel common touched a record price in America, a™ 
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sterling has been firmer on the rush to subscribe for || 


The crop outlook is unsatis- |] 


| 
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ly, | | the s eeu a: ae Americans, indeed, ire ights repr represents only 1d out of the 34d advance in || 
tal || | being ae titel 6. hi a . 1€ oe troubles the price. Nevertheless, when it is fully ‘admitted that | 
the |] | ignored. Can a - un ni a ow limits, have moved | the rise in freights has had much less effect on prices 
ex. | i in sympat thy wit - anne ser oe saat are heavy, | than is generally believed, there can be no doubt that 
all || | notwithstanding fail approac “hal he dividend announce- | Mr Churchill was right when he said that the huge | 
el | ment. Mexic a oe oe a arply, : and other = xican | profits of shipowners—Mr Jowett referred to the case | 
as | amma gue Cc a ne a so ener ee k. adage es 1 re- | of a company which had made profits equal to 187 per | 
ct | | laps sed, after show ing ; irmness ; and there aa peen | cent. during last year—are a cause of some irritati mn in | 
me | come demand fot Russian railway bonds. lhe | the public mind, viewed side by side with the suffering 
ae | rubber yer market remains strong, and Lobitos, in the oil | that higher prices inflict on the many wage-earners and | 
Le | | market, once more spurted under the stimulus of | salary-earners whose incomes have not kept pace with | 
- jrumours that am ulgamated the company with the} them. It is felt to be grossly unfair that certain classes, || 
me '| Standard Oil. Princ e Line fell 25s when it was an-| and those least able to bear privation, should suffer by 
lnounced that the Furness Withy Company had ob-! the war while others make a golden harvest out of this | 
| | tain d control, which meant that there would be no/| great crisis in the nation’s history. Shipowners bulk | 
|further frantic buving of the shares for the present. | large in the public mind for obvious reasons, but i | 
ge || | British America Tobacco shares are good, on the fine | need hardly be said that many other producers of essen- | 
ed | | dividend announcement ; and the week’s business has | tial services are also making fortunes out of the war, || 
s. || | hardened iron, coal, and steel shares. The Kaffir market | and that none of them are in any way to blame for | 
es || lis slightly depressed, in conseavience of the liquidation | taking the profits that fortune has poured into their | 
1s || iby trustees of enemy bank holdings ; though diamond | hands, any more than munition workers are to blame for | 
re || |shares are better. With the copper market rising, | taking the higher wages that war has given them. | 
he || |shares of the best-known companies have also im-| Human nature prompts the normal man to take 
| || proved. Russians are somewhat stagnant. questions | the _ best price that he can get for his’ work. 1] 
1 | of excess profits tax checking purchases. The Mexican | Much of this ill-feeling in the public mind would have || 
i= |] [mining group started to harden with other Mexican | been avoided if the excess profits tax had been at a || 
m issues, but went back on a poor quarterly statement higher rate; 60 per cent. is a big slice to take out of | 
ts |i \from the Santa Gertrudis Companv. Casey Cobalt | war profits, but it has left a margin in many cases | 
p- || | gave way on a cable announcing that the mine build- | which is more than abundant. Shipowners argue that | 
a | ings had heen destroved by fire, though the loss was | they will want all their war profits, and more, to enable | 
rd | jcovered by insurance. them to build new ships to meet neutral competition || 
re || after the war. This argument would have been more | 
1, |] | Ve - waa convincing if the shipowners had kept all available | 
1s | | profits for this purpose. 
| FOOD PRICES. | The real cause. of the rise in food prices lies | 
vr || }\ VERY important debate was raised in the House of | deeper. It _Wwas pointed out by Mr Pretyman | 
€ | |of Commons on Tuesday and Wednesday last, on the | that a soldier, whether at the front or not, eats || 
) | ‘| motion for adjournment for the autumn recess, on the about half as much again ey ae does in civil life. That 
| subject of the responsibility of the Government in the | a saaigll eee: Aig wg? erected tne a 
: 7 ae 1 ae Italy, and ‘Resele, the increase would be eee 
1] 


sotter ; 440m -_ . . 1 ‘ 212 Ca e " 
1) j Saeneee of food prices. The question was raised by M1 greater. ‘‘ If you calculate the untold millions of men 
: j ve 2 . . } er ° e 
l- |] | Winston Churchill, who called attention to the grave | in all the countries engaged in this great war who are 
dissatisfaction now rife in the country owing to the | now serving under their respective flags, you will find 


! high price of bread, coupled with the enormous profits | that the consumption of food amongst them is anything 


| 
| 
| 


i 


] || being earned by shipowners. The people of this | wi half =e haanene h again to twice as much as in normal | 
|| }country,’’ said Mr Churchill, ‘‘ will endure anv suffer- | civilian life. At the same time, supplies are reduced 
|| Hy. . ae: ; ake | by the withdrawal of labour from the land, and so with 
.|| | ing and any privation to win the war, but they will not | increased consumption and reduced production a rise | 
t || | stand privations side by side with enormous profits | ;, prices is inevitable, if they are left to the uncontrolled | 
|| made by private persons, and they will not stand them | action of supply and demand. Further, there has lately | 
i |unless they believe and feel that everything humanly been much speculation in the American and Canadian 





| } possible is being done to relieve them to the utmost.’ | wheat aut which was assisted by and based on 
what appears to be very real damage to the wheat crops 
in the North American continent. There have also 


Sail been rumours of corners and other wickednesses in this |} 
ul 7 » . 
infortunately spoilt his argument and laid toe Open | country. On the subject of these recent causes, or | 





This we believe to be a very fair expression of public 
feeling on this difficult question, but Mr Churchill 








| to a very damaging reply from Mr Houston, by implying | alleged causes, of the rise in the price of bread, and on 
that the rise in freights was responsible for the rise in | the general outlook in the wheat market, we have re- 
| prices, and that both of them would be cured, or greatly | ceived the following communication from a_ well- 


| e : : Oe ili — yo 
| modified, if the Government took over the control | informed correspondent : ; 
| I] + Te . a | €(y) There are no corners in London or anywhere 
|| the shipping industry. Mr Houston very effectivels : : NC 

S ¢ ¢ | elce in this country, and no attempt at cre ating such. 


pointed out that Mr Churchill had forgotten the ques- | ‘“(5) An unprecedentedly rapid advance has taken 
tion of neutral shipping, which the Government cannot lace in the price of wheat, amounting to about 15s 6d 
|| Possibly control, and that he is ‘‘ of all men most re- | per qr, during the past month. 

|| sponsible for the rise in freights, because of the wasteful | ‘*(3) This advance is entirely due to the move- 
methods of the Admiralty in reg ard to British ree |ment in the American and Canadian markets, 








| 
1} - ” ’ a | ° : . od Cec ; ide - 2 
| - er, instanc ing the example of aaa 4 ‘ Aragon,’ whic | which continue to cont: ol prices on this side, the great 
| w: ‘‘ ieft for eleven months lying in the Mediter. | bulk of European requirements being furnished from 
| | anean as a sort of club for officers.’”, Mr Houston was | these countries. 
| | also able to show that although by arrangement between "(4 7 he advance has undoubtedly been accentuated 
ik th “1d speculative buving in the Chicago and. Winni- 


‘ Board of Trade and the ship ywners of the country hart a 
] ; _ of re c er A¢ 12 
‘the whole of the British refrigerating tonnage em- | peg option markets, the general public being, as usual, 
t am — 1re 1 <p ratio « . ae 
ploved in the earri: uge of meat to this country was fixed | wel the fore in these operations, and we have no 
| 
| 


at a rate of freight which did not exceed the pre-wi ar | dk cote ‘th it the entire North American crop has been | 
bought up on paper several times over. American 


rates more than from one-eighth of a penny to jd pet i 
speculators have made, and are still making, huge 


| Pound,’’ the prices of meat have risen enormously. pec : 
Mr P retyman, who replied for the Board of Trade, | profits, to which European buyers of the actual wheat 


gave figures which showed that if at the outbreak of | will have to contribute a good many millions sterling. 
war the 4 lb loaf was 54d and is now 9d, the rise in ‘‘(<) The basis of this bull campaign was originally 
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the damage by rust to the spring wheat crop of the 
U.S.A. This was supplemented in an even more alarm- 
ing manner by rust damage appearing on July 25th in 
the Canadian crop. aye 3 

‘*(6) The spring wheat crop of the U.S.A. is now 
being harvested, and early threshing returns confirm 
the worst fears as to the extent of the damage, and 
only half a crop is now anticipated by the trade. The 
latest news from Canada, unfortunately, tends to con- 
firm the earlier and discredited alarmist reports spread 
by Chicago speculators, and although it is too arly 
for the trade to formulate a reliable estimate of the crop, 
the most conservative opinion admits the existence of 
widespread damage, and the outlook is viewed with 
apprehension. : 

‘‘(7) The only exporting countries available at pre- 
sent to supply this demand are Australia, Argentine, 
and India, and if the continued congestion in the freight 
market is not in some way relieved and tonnage forth- 
coming, the situation in Europe as regards bread sup- 
plies is likély to become extremely critical in the spring 
or early summer of next year. 

‘**(8) It may be doubted if the trade in this country 
have, as a body, profited by the phenomenal advance 
in prices. The advance has been so rapid and the fluc- 
tuations so abnormal, owing to the American specu- 
lator, that importers on this side have, generally speak- 
ing, left the market alone, and are pursuing a hand-to- 
mouth policy, which is not without a dangerous side, 
as, if persisted in, it may ultimately lead to greatly de- 
pleted stocks in this country. 

‘*(g) A situation has now arisen which demands the 
immediate attention of the Government. It is appa- 
rent that the chief exporting country, America (includ- 
ing Canada) is experiencing something approaching a 
semi-failure in their wheat crops, and that Europe 
must look elsewhere for over 50 per cent. of its require- 
ments. It becomes imperative that the large surplus 
available in Australia (to be increased in December by 
the new harvest) must be made liquid, and available 
for home consumption. In other words, willy nilly, 
freight must be provided, and not only in Australia, 
but also in the Argentine and India, otherwise the 
country is steering straight for disaster. A prompt 
movement of wheat from these countries on a really 
serious scale would not only insure the country against 

‘want,’’ but would provide a wholesale check on the 
at present unbounded price demands of America, 
where speculation is rampant, and ‘ out’ to exploit the 
situation. 

‘* (10) Finally, it is a matter of astonishment to many 
members of the trade why the Winnipeg option market 
is allowed to be kept open. This market is undoubtedly 
being exploited by Chicago speculators, whose opera- 
tions are on such a scale as to exercise control, besides 

providing a ready medium for outsiders to conduct 
their gambling operations in. Before the war Liver- 
pool had a large option market, a source of income to 
numerous brokers, but the directors of the local 
association suspended its operations at the very begin- 
ning of hostilities, as in their view it was a source of 
danger, being open to the manipulation of American 
operators, and an encouragement to, outsiders to 
speculate.”’ 

The situation thus calls for, and will doubtless re- 
ceive, prompt attention from the Government, which 
has already done much more to deal with the food ques- 
tion than is usually believed. Quite apart from the con- 
siderations referred to in our correspondent’s very in- 
teresting statement, it is clear that the Army’s demands 
for food can only have the effect of reducing the amount 
that civilians can consume. Left to itself. this reduc- 
on produces a rise in price, which inflicts the whole. 
or greater part, of this privation on the classes least 


nie ae oe ee ; 
able to he ar it. This is not right or tolerable. 
how, all civilians. 


. 
il 


Some- 
except those who have to be fed 
as usual owing to the nature of their work, have to 
be made to eat less, instead of this necessity being 


enforced only on the poorest classes, and often on the 
hardest workers. 
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| 
WAR PURCHASES. | 


In its second report the Committee of Public Accounts | 
gives interesting evidence of the efforts of the spending | 
departments to cope with the high cost of most of the | 
commodities that they required, this high cost being | 
largely due to the speed with which the fighting forces | 
of the nation had to be equipped. It is also plain, how. | 
ever, from the Committee’s observations that manufac. 


turers and contractors were in some cases too eager to 
make abnormal profits out of the nation’s need. Such. | 

h, | 
at least, seems to be the only conclusion to be drawn | 


' from the remarkable fact that the Ministry of Muni- 


tions, ‘‘ by instituting a system of actual costing of the 
various shell and other supplies ’’ has been able to buy 
at lower prices than those current in the early days of | 
the war, in spite of the subsequent rise in the cost of | 
labour and materials. 


Probably there is something to | 
be said on the other side since manufacturers may have 
had to extend or adapt their plants. But frequent refer- 
ences in the report to the action of rings and combina- | 
tions can only tend to confirm unpleasant suspicions 
now prevalent as to the exploitation both of the Govern- 
ment and of the nation by people whose patriotism does 
not extend to their pockets. | 

We subjoin extracts from the report, which is well || 
worth studying in detail :— 


| 


PURCHASE OF Suips, GUNS, AND OTHER MATERIAI 


| 
| 
The Admiralty found it necessary to modify to some extent | 
their method of obtaining supplies and of meeting their general | 
requirements, and to abandon in great measure the practice of 
inviting competitive tenders and placing their contracts on | 
quotations furnished by selected firms; sometimes ships even | 


being ordered and placed under construction before agreement 





Your Committee were informed that 


was reached. 
the urgency of the work compelled the adoption of this oa 


as to price 

t 
but that in no case was the fixing of the price delayed beyond 
what was 


reasonable, nor were contractors allowed to protract 






In the case of shij 
some standard of comparison was possible, as somewhat sin 


the time for sending in their quotations. 


ships had been built before, both in the dockyards and privately, 
and, therefore, a rough-and-ready calculation could be made 
as to the cost. 

With regard to the supplies.of ammunition, your Committee 
have had the advantage of hearing evidence from representatives 
of the Ministry of Munitions as to their methods of settling 
with contractors. 

By instituting a system of actual costing of the various shell 
ind other supplies, coupled with the powers conferred by the 
Munitions Act and regulations under the Defence of the Realm 
Act, the Ministry has been enabled to effect substantial 
reductions in prices as compared with those paid in the early 
stages of the war, notwithstanding the increased cost of labour 
and material. 

Your Committee examined the Admiralty witnesses to ascet- 
tain whether any similar system was in force in that Depart- 
ment. 

From their evidence it appears that they have had no data 
as to the actual cost price of such supplies as shell and guns, 
and that their method of purchase was to invite tenders, and to 
determine the reasonableness of the prices asked solely by regard 
to previous prices and the opinions of the professional officers 

Quite recently, however, the Admiralty have placed orders for 
shell, leaving the price to be settled later on, and have called 
upon certain firms to produce the certified cost of their shells, 
and are employing skilled accountants to investigate the firm's 
books. 

It is greatly to be regretted that no such system seems to 
have been adopted before the war, in order to break down rings 
which were known to exist among contractors, and that, even 
now, with the experience of the Ministry of Munitions, the 
system is being but slowly introduced; so that prices paid by 
the Admiralty for shell and other supplies show no su h 
reduction from the rates ruling just after the commencement 
of the war, as has been effected by the Ministry of Munitions 


prices 
pi 


CONTRACT PROCEDURE. 
On the outbreak of 


being 


war the peace system was modified S 
too slow to meet the requirements of the Army, and tne 


i War Office at once resorted to direct negotiation, appointing 
| expert agents to go round and buy from stock, or negotiate direct 


| deals with the manufacturers. 





The whole procedure, however. 
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was soon found to be unsatisfactory, as Government were taking 
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» antnnt of ry factory ji y . ee f: r th ee ; e ° ° . +. 1 
the ‘ itput t any rack Ty in the ce untry > a nd to pay that Since War's outbreak, how ever, its principal task has 
utput a falr agreed price, which the contractor ha to show to |, So ‘ > : . “+! 1 Caaneint 
be reasonable by producing his costs of manufacture - nd | Veen prov iding the Russian State with the financial 
satisfying the expert advisers of the Department. This has b id | Means necessary to meet war expenses. For this pur- 
the effect of breaking up and preventing combinations of manu 44 ms ' — i 
ul - I WV Abbi ifr . re thar &*+- > anic ft « ra ; 1iV 1 “oOunte 
facturers against the Government. pose, like other State banks, it has not only discounted 
. 1 c } - 
| In many cases the Government have taken control of whole | the short-term bonds of the Treasury, but has also 
ha s 2 . le | 1 . ° ‘ 4° 
i] trades, s uch as those in jute and in boot leather, with the result | helped the flotation of great war loans. Thus this report | 
ij that, in the ca of the former, a sum of not less than £3,000,000 | ; ; a ¥ s 7 : 7 ae 
lia year has bios saved on sandbags alone, and very large points out that, whilst the State Bank took up only 200 
jjeconomies have been effected in other articles. A most able | million roubles of the loans of 1905 and 1908, it took 
i . 1, syhiact+ ae : ~ 
}] memorandum on the subject has been furnished to your Com. | ¢ F : ‘ . 3 f 
. ae apne O- ; of each intern: an, issued in IQI15, for a 
|| mittee by the Director of Contracts, but cannot yet be published. | two-fifths of each internal loan, issued 15, for < 
, “f : e 1 “1° 1 1 1] a. 
Your Committee are pleased to report that members of | total amount of 24 milliard roubles. At the > DELI ining 
ljaccounting fi 5 grea ‘minence have re re ee . . . 
nting firms of great eminence have rendered valuable | of the war it seemed impossible, on account of Russia’s 
honorary assistance both in investigating and negotiating | ; ; : 1 
prices. >}small store of capital, to obtain large amounts by 
. ' = 
‘Tonr CC. 1} eo ar infarme C, | 11° . . ° y _ ° ae 
Your Committee are informed that the staff of the Contract | public subscriptions to domestic loans. Therefore, the 
Yenartment : he W Ofie | i : 
Department at the ir Office has been largely strengthened 
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; the very beginning, and regret that arrangements 7 


jcommunicated to the Comptroller and Auditor-General, who 
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nearly as much as some industries could produce, and in some 


a ' : 
es wanted far more, so that all the goods offered had to be| THE IMPERIAL BANK OF RUSSIA IN 1915. 
atl irrespecti ve of prices. A method d, ther efore, Sal ‘ 
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ca 
accel : 
be devised which should secure sup pli es for the Army an d yet 

















(FROM A CORRESPONDENT. ) 








t the public interest by seeing th > 1 ; ‘ . 

nrotet ine p ‘i 1 lat the prices pai d were " i . ‘ > ' : > ° > ‘en 1. Lo j ite 

t ; wee tate Bank issia has recently published its 
fair and reasonable. his took some time to evolve, but i: [ue State Bank of Russia = or > I a 

ul the War Office began to require manufacturers in | annual report for 1915. The war, as it says, has greatly 

ir pri 3 OF snders justify > Ori » hy “. f - . ‘ 

os t of th a ara ers, to justify those prices by | modified the nature of the State Bank’s activity. Before 

emel > vf x ‘ ip, ; 

atement < he costs of manufac ture; and, in cases ll ae ; fe ‘ed ‘oh giving credit 

hese were <¢ le irl iV exe rbi tant, ne gotiatk ms were entered } tne War it was p! in¢ ipally Oct upiec with si ise ‘ . 

ince the prices aske *? ai a ; . ‘ 1 . j ‘ : iT 

into to reduce the prices ee Further developments took |to private banks, or to important comme cial or in- 
place from time to time, and culminated at length on February 1, “at . ‘ . 1 f Stat 

pl ! s I oruary ’ ntarr »< . eration in th ~ O1 Siudte 
rz, 1916, in an Amendment to the Defen« e of the Realm Reeu austrial ente rprise S- its co-Operatuio 1 in e is Sl i L 


tions, by which power is given, in the last resort, to requisition | loans being comparatively unimportant. 


POG a ‘ ‘ lt ee ‘ 
} re- , > 1e aor or ay iy Snor 
since the outbreak of war, and they express a strong hope that | reasury issued in the beginning exclusive ly hort 


' 
the experience gained and the organisation evolved by this | bonds, discounted by the State Bank, or subscribed by || 


aro nd specia r strene . ‘ »t on es cit } 2 , ain = 
mg ae “ trengthened staff will not be allowed to | some private banks. The total amount of these bonds 
e lost on the conclusion of peace 


° > | o “17° . - . a i “a 
The Admiralty and the War Office are to some extent working | W@S 003 million roubles on January 1, 1915, and 3,250 
together, and endeavours are being made to arrange a system | million roubles at the end of the same year. The 
of joint costing and buving, which should, inter alia, prevent . 
in the future the two Departments from c mpeting with one 


another; but vour Committee regret that unfortun: ately this has 
not yet taken definite shape. 


rising the State Bank to issue in 1915 new bank notes for 
a total amount of two milliard roubles. The Bank had 
Taxpayers will heartily echo the Committee’s regret. | been authorised in 1914 to issue notes for 14 million 
For the Admiralty and the War Office to be buying | roubles, without corresponding gold guarantee. Here 


against one another after two years of the costliest war | are some figures of the bank notes increase :—1,775 
ever waged seems to be a really criminal absurdity. million roubles at July 1/14, 1914; 3,125 million roubles 


a ee at January 1/14, 1915; 5,737 million roubles at January 
©UPPLIE OKERS. 


The procedure for obtaining supplies on emergency includes | thus 350 per cent. It is not only the want of financial 
em} ployment of brokers for the purchase of certain stores on com- 


mission. The terms of payment originally fixed did not, 
apparently, provide any sliding scale based on the extent of the 
transaction nor for a fixed limit of remuneration ; consequently 
unexpectedly large sums were earned by brokers for various 
commodities. The War Office, therefore, found it necessary to 
review the conditions, and at a comparatively early date the 
rates of commission were in many cases reduced, and maximum 


was the result of (1) the increasing employment of 


bank notes by millions of men with the colours. who 
before the war had no need of money; (2) the de wihias 


figures fixed for the possible earnings per annum, very large | ment of cash payments instead of sales on credit; (3) | 
economies thus being effected. Your Committee, however, are | the better standard of life in the country, after the | 


of opinion that this could have been foreseen by the War Office 


prohibition of the sale of spirits and the payment of 
subsidies to soldiers’ families, which led to an in- 

ot made for preventing the payment of undue sums as com- 

Mission. 

plies, thus causing greater demands for money by 

neople who before the war did not handle much money. 


THE SuGAR COMMISSION. 


The payments in connection with the purchase of sugar at 


March 31, 1915, amounted to £18,599,552 ss 3d. The amount F : : 
" cived at that date in respect oe al. £11,493,804 73, small notes, from 1 to 10 roubles (1s to half a pound). 


leaving a balance of £7,105,747 18s 3d, represented by stocks ‘of | Small notes from one, three, five, and ten roubles 
sugar to a much greater value. The trading accounts of the | formed, at January 1/14, 1916, 47 per cent. of the 


Commi 


mm ssion were examined by the Treasury, and the results fiduciary currency of the Empire. 


> There has been, in the last year, a real want of silver 
carried out a test audit of them with satisfactory results. Your : 
mmittee are informed that, if all the sugar in hand were | and copper coins, especially at the end of the harvest. 


1c 
now realised, a profit of something like {1,500,000 would be | Whereas in 1913 only 4,900,000 roubles silver coins 


irements, and that the aim of the Commission is not to make 


an ultimate t ‘ mall 
‘timate profit out of the consumer, but to have as s (25 million ~aatiten ta August and September only). 


There have also been coined three million roubles copper | 
money in 1915, against 800,000 roubles in 1914. 
Nevertheless, the scarcity of money increased still more 
: A charge of £62,754 6s sd was made for the cost of manu- during the autumn months, especially in the neighbour- 


e, &c., of currency notes up to March 31, 1915, which | ood of the armies. The crisis was remedied by the 
includes two sets of notes—the original emergency issue 


} 
| 
| 
| and that which is now in circulation. With regard to the | issue of notes of very small denominations. 

issue, there was no possibi lity of obtaining even a The State Bank’s report recalls the causes of the fall 
| Contr: There were only two firms who could possibly under- | of the rouble’s value, and the rise of the exchange on 
| take the work. The orders began to be issued at nearly mid- foreign commercial places, namely, the decline of the 
| 

i 


ance in hand as possible at the end of the period covered 


a 
2 
by eir transactions. 


iz made; but that higher prices are now being paid to meet re- | were minted, the figures are 18 million roubles for the | 
; 

{ 
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CurRENCY NOTES. 





on the Saturday before the war broke out, and continued : ld : ‘- : 
h the Sunday and the Monday; and the whole of the Russian export trade, and increased orders for war 


rks were at the disposal of the Government during that week. | necessities given abroad. The first fact is illustrated by 


1csth for the 10s notes, and for that issue contracts were 
it certain fixed rates, which were about half of that 


c 


1914, 320 million roubles exports in 191s. Con- 


or the first part of the emergency issue. cerning the foreign orders for war, the report informs 


assistance by the Treasury whi ch caused this enormous | 
increase of fiduciary currency, but also the fact that | 
the market was in need of means of payment. This | 


second half-year 1914, and 42 million roubles for 191s | 


> Seci ond issue began on October 23, 1914, for £1 notes and | the following figures :—868 million roubles exports in | 


1/14, 1916. The increase since war’s outbreak was | 


crease in the prices of all commodities and food sup-| 


Therefore, the increase of bank notes was chiefly in | 
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Treasury also obtained important resources by autho- 
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|us that they amounted to 142 million roubles in 1914, 
| and to 716 million roubles in 1915. 


|| January 1/14, 1914. 
|| decreased from 160 to 111 million roubles between the 


] 





Under the circumstances the mean rate of the ex- | 
change on London was about 150 roubles for £10. With 
a view to remedying the falling of the rouble value, the 
State Bank has obtained credits on foreign places, 
which amounted in 1915 to 625 million francs in Paris, 
and 80 million pounds in London. The State Bank has 
also endeavoured to strengthen its gold reserve by re- 
covering a part of the gold money in circulation. It is 
known that the far greatest part of the Russian gold 
money lies in the State Bank. Indeed, whilst accord- 
ing to the bank’s report, its gold reserve was about 
1,517 million roubles at the beginning of 1914, the home 
gold circulation was estimated at the same time to be 
194 million roubles only. Gold has been produced in 


On January 1, 1916, the gold reserve of the State Bank 
was 1,613 million roubles, and it had withdrawn from 


rculation during these two years 188 _ million 


| roubles, or 12.4 per cent. of its gold stock. According 
'to these figures, and taking account of gold utilised 
| during 1914 and 1915 


for jewellery purposes, there 
vould be no more actually than 385 million roubles 
gold in private hands, of which from 200 to 250 million 
roubles was coined. 

A ukase of November 15/28, 1914, limited to 500 
roubles the quantity of gold, silver, or platinum, which 


ukase from July 22th-August 5th, wholly prohibited 
travellers. All through the year 
patriotic appeals have been made to deposit gold at the 
wickets of the State Bank. To such depositors the 
Bank has given opportunities of exchange at par on 


these exports by 


roubles gold. A ukase of November 14/27, 1915, 
arranged that the State Bank should pay a bounty for 
gold deposited at its wickets. This bounty was fixed 
at first at 30 per cent., and after at 45 per cent., since 
the end of last January. 

One of the most astonishing achievements performed 
by Russia during the war is the power that she has 
shown of borrowing money on her own market. 

Since experts affirmed at the beginning of 1915 that 
the capacity of the country for long-term loans would 


| not be larger than one million roubles yearly, besides 


an equal sum in short loans, it is remarkable to find that 


there have been issued during the last year three long- 


term loans for an amount of 24 milliard roubles, be- 
sides 3,200 million roubles short-term bonds discounted 
by the State Bank, or subscribed by important com- 
mercial banks. We saw at the beginning of this article 
the part played by the Bank in the issue of the State 
loans, by subscribing beforehand two-fifths of them. 
It is remarkable to note how, notwithstanding the 
important subscriptions of all social classes to these 
great loans, the deposits in the State savings banks, and 
also the different commercial banks, have greatly in- 
creased, and are still increasing. The first-named have 
increased during 1915 by 540 million roubles; the latter 


| have improved during the same time by 800 million 


roubles ; besides 518 million roubles of new deposits in 


|| the State Bank. These figures are even higher for the 
| current year; deposits in the State savings banks have 
| increased 480 million roubles during the first half-vear : 


their average monthly increase in the commercial banks 
is more than 150 million roubles. As we stated above, 


|; the State Bank’s commercial activity has much de- 


creased since the war. The bills of exchange held by 


|| the Bank had only a total value of 370 million roubles 


+ 


at January 1/14, 1916, instead of 616 million roubles at 
Loans on warranted goods have 


same dates. But loans on State securities have in- 


creased from 253 million roubles at January 1/14, 1915, 


| to 632 million roubles at the same time this year, owing 


to the measures taken bv the State Bank in order to | 


|| facilitate subscriptions to the War Loan of one milliard 


roubles issued at the end of last vear. 
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1914 and 1915 for an amount of 1334 million roubles. 
| 
| compensation. 


} 
foreign places, besides a bounty of 8 per cent. By this | tion will no doubt be translated into equitable action. 
means the Bank obtained rather more than 32 million 


cP SS SSS 





THE MEXICAN RAILWAY'S PROSPECTS. 
(FROM A CORRESPONDENT.) 


Most people, whether they be stockholders or not, wijj |! 
hope that the recovery by the Mexican Railw ay one | 
pany of the physical possession of its line will lead to q| 
rapid improvement in its fortunes. For it is almost 
entirely British-owned, only about £100,000 of the 


total capital and debentures being held by foreigners, | 


Patriotic sympathies must not, however, be  too/| 
sanguine. There is no reason to suppose that the winter 
of the shareholders’ discontent is going to be turned 

into glorious summer all at once. That the line is to}, 


be released by the Government, and to come back under 


but it does not go very far. Since November, 1914, it | 
has been held and operated by one or another of the || 
political parties, and during the greater part of the || 
time by the Government of the ablest and most pro- || 
minent of the rival chiefs, Genera! Carranza. It was 
taken over for strategic reasons, and there has never 
been any question as to the Government’s liability for 

We may perhaps infer, from the official || 
statement that the terms of transfer are acceptable to |} 


the company’s control, is satisfactory so far as it goes, 
| 


; , | the local manager, that this liability has been defined in |) 
might be exported by travellers leaving Russia. Another | 


figures. Whether such figures will assume a tangible || 
form in actual payment depends very much on general || 
conditions of an economic character. The Government |! 
has throughout shown a disposition to act with justice, | 
and if Mexico can only settle down to the peaceful de-| 
velopment of her rich natural resources, that disposi- | 


The brightening of the prospect, though faint, is wel- |} 
come enough. Few important companies have been|! 
through so many ups and downs of fortune. Thirty odd |} 
years ago its prosperity reached a high point, and for | 
one half-year the ordinary dividend was at the rate of 
14 per cent. Then competition began to be acute, and 
there was a sharp drop the next half-year to 8 per cent., 
then another to 4 per cent., and after that for 18 years 
and a-half there was a monotonous record of nil, one 
half-year after another, The non-cumulative preference 
stocks shared in the adversity, and at one time the re- 
turn on the firsts was only 4 per cent., instead of the 
nominal 8 per cent. In 1910 a recovery took place, and 
between then and June, 1913, the ordinary received 
dividends ranging between ? per cent. and 3§ per cent., 
the higher amount being paid for the first half of 1912, 
when the net revenue of the company reached the very 
satisfactory amount of $2,552,606. A couple of years, 
however, wrought another disastrous change. The 
revolution against the long and prosperous virtual dicta- 
torship of Diaz threw everything into confusion, and 
the claimants for his mantle—Madero, Huerta, Villa, 
Zapata, and others—rent the garment in pieces in their 
conflicts, and undid all the good of his long and 
rigorous administration. As a first result, the railway 
suffered from the attacks of bandits using political pre- 
tences as an excuse for destruction and robbery, and 
serious damage was done to the rolling-stock and 
buildings of the company. In spite of this, the service 
was carried on almost without interruption, although 
the condition of the country had a ruinous effect on the 
exchange, and played havoc with the company’s re-}; 
mittances to Europe. The peso, nominally worth 244, |} 
fell to the nominal figure of 4d, but even before this, 
when the company was still carrying on its business, it 
lost heavily by the depreciated value of the currency. 
Then, in addition to all its other troubles, came the 
Government’s act of commandeering, and although 
several applications were made from time to time to 
get this exercise of military authority revoked they all 
proved ineffectual until April last, when the official in 
charge of national communications announced that the 
line would be restored to its rightful owners in July. 


This promise has been kept in the spirit if not in the 
letter. 
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| The company, nevertheless, has many difficulties to 
face. It is not taking over a smooth-working machine 
| free from anx! ieties. To begin with, the wages inc reases 
oa | made by the Government will have to be maintained, 
Vil jy end will add he: avily to the working costs. Then the | 
m- | = ange question remains an aw iw ird and uncertain 
al] factor. During the progress of the Civil War currency 
ost | [issue one superseding another, have been made by the 
‘he || || various rivals, and some of these are now quite properly 
rs. \| repudiated by the de facto Government, so that no one 
I} | knows what is the real rate of exch: inge or what new 
- form of currency will be introduced to extinguish the 
ter ll discredited issues. Without treading upon the delicate 
ied ground of Mexico’s external rel: tions, it is very evident 
to |] that a good deal still remains to be done be fore internal 
Jer || || order is thoroughly restored and brigandage put down. 
es, || | What is even more serious is the economic condition of 
lt ithe country. Her trade has been upset, many of her 
oe | people have been ruined by the revolutionary struggles. 
ne | sent is a scarcity of foodstuffs caused by transport 
he | | difficulties, prices are high, and even in the most favour- 
rO- || [sh conditions it will take a long time for the country 
as || 1} to regain the full measure of its former prosperity. If 
er | {| no further complications occur there may be a speedy 
for | \|improvement, and in that case the Mexican Railway 
ial || | weabl be bound to share in it, running as it does between 
| | points of exceptional importance for goods traffic. The 
to || | shareholders, however, must not expect the immediate 
6h iidevelopment of a grand transformation scene. Car- 
be | ilranza’s rule does certainly promise the restoration of 
ral | something like order out of the welter of rivalries that 
nt | have done so much mischief. What has become of 
ce, || Villa no one seems to know; we may at least hope that 
de- | | he has ceased to be a factor in the position. The future 
-_s \}of Mexico, and with it the future of the Mexican Rail- 
1 way Company, depends very largely upon the ability of 
i the present Government to re-establish order, and out of 
i the chaos of internecine strife to create a new, enlight- 
dd ened, and progressive Republic. 
at || There is yet another stile to be crossed. Before the 
nd |! ||shareholders—even the first preference holders—can 
e i} hope to receive any dividends, the claims of the deben- 
rs |i I tune holders have to be satisfied. The interest due on 
ne 1 | the 6 per cent. debentures as well as that on the 44 per 
oe | cents., has been in arrear since January, 1g15, and by 
a “| S¢ hemes sanctioned by the court it is provided that these 
ne | || deferred liabilities shall stand over until January 1, 
nd |} i917. The effect of this i is that the company will, on 
ed || the date named, have to find about £250,000 of arrears, 
v | with interest thereon, or to enter into some new arrange- 
2. || ment for a further postponement of the debenture- 
ny | | holders’ claims. It is, of course, quite impossible 
s, || for any human being to say whether the company 
he |] will be in a position, as a result of the working 
ol of the line for the remaining 44 months of the year, 
id } to meet this obligation on its due date. That it w ill be 
a, || | met, sooner or later, there need not be any doubt. 
ir I! Something depends upon the condition in w hich the line 
d | is handed back. In the directors’ report for the half- 
y | oo ended December 31, 1915, they express a fear, 
e- | |founded on information received from various sources, 
d | that neither the buildings, permanent way, engines, or 
4 rolling stock have been maintained in a suitable manner, 
aa and that nothing has been done beyond effecting repairs 
h absolutely necessary for the w orking of the railway. If 
elt | this fear is not exaggerated, the first dutv of the man- 
‘ agement will be to put the property and its equipment 
; | Wo" a thoroughly satisfac tory footing. This will cost 
My };Money, and that money ought to come to some extent 
" out of revenue, which would still further delay a realisa- 
tion of shareholders’ expectations. In dwelling on these 
“II unfavourable features we have no desire whatever to 
h |) belittle the importance of the official announcement 
| {;made last week. The restoration of the line to the com- 
| Pany’s own hands may only mean that a long period of 
att | difficult reconstruction and uphill work has begun; but 
p itis a fact of real importance that the company should 
have recovered its property and be able at last to deal 
' j with those of the problems that face it which are within 
's own control. 
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| successful conclusion a long and arduous campaign in 
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THE CAMEROONS, AND ITS FUTURE. Kk 


(FROM A CORRESPONDENT.) i 


[He Franco-British forces have recently brought to a| 


' 


that portion of West Africa hitherto known as the | 


German Colony of Cameroons. After seventeen months | 


of continuous fighting, and a large expenditure of bk od | 
and money, the German flag hes been swept from this | 
pe tion of Africa, and the Allied forces are in com] rlete | 
cupation of the country. As the situation at present | 
star rds, we have come into possession of a large and | 
extremely valuable tract of Africa, upon which the Ger-| 
mans have spent money with a lavish hand, and from | 
Ww _— they might have expected shortly to reap a ri o 
} 





retur 

The total area of the Cameroons is 306,000 square | 
miles. This includes the districts handed over by the || 
French under the terms of the Morocco Treaty of 1911 
—an area of 92,257 square miles. These districts have 
now been reconquered by their former owners, and ad- 
ministration is already being carried on. 

The indigenous population of the Cameroons was 
estimated in 1912 at 3,611,500, which is a figure 
probably under the actual total. The central por- 
tions of the country, including the grass lands of the 
central plateau, are the most thickly populated, the || 
highest rate of population to the square mile being 112 }} 
in the case of Bare District, while Dchang with 80 and 
Jabassi with 48 come next in order. The lowest }| 
rate of population is .4 to the square mile, in the Lower || 
Sanaga district, and 1.4 in Banyo. The average rate 
for the whole Cameroons is approximately 11.8 to the 
square mile. 

As compared with other portions of Western Equa- 
torial Africa, and especially the neighbouring colony of 
Nigeria, the percentage of population to the square 
mile is small. To what extent this is due to the Ger- 
man system of colonisation must remain a moot point, 
but it is certain that their methods of recruiting labour, 
their constant ‘‘ punitive expeditions,’’ and other objec- 
tionable features of their administration, were not such 
as to produce a settled and thriving population. 

The physical characteristics of the Cameroons are 
strikingly varied. The country may be divided into 
three portions, consisting of the Forest zone along the 
coast, the high plateaus and open grass lands of the 
centre, and the Northern districts bordering on the 
desert and Lake Dchad. 

Of the coastal belt, extending roughly 150 miles in- 
land, the economic value, both present and potential, is 
remarkable. The undeveloped wealth, of which the 
fringe has barely been touched by the various planta-| 
tion companies operating in that region, is enormous. 
Rubber, palm kernels, palm oil, ebony, mahogany and | 
timber of all kinds merely await exploitation. Cocoa) 
plantations flourish, and tobacco was being extensively | 
cultivated. The rivers give adequate means of trans-| 
port, and the railway already taps some of the | 
wealthiest districts. Unfortunately, the local native | 
population is lazy and scanty, as compared with that 
of the more northern districts, and as it is unlikely that 
we should resort to the methods adopted by the Ger- | 
mans for supplying the deficiency from the more | 
thickly populated portions of the country, the wares 
question is likely to be serious as rewards the supply 
of labour in large quantities for European plantations. 
But although this may stand in the way of the rapid 
exploitation of the country by European companies de- | 
siring to work on a large scale, yet there would seem | 
to be no reason why a system of small native- owned | 
plantations should not be introduced. The example of 
the Gold Coast, where the immensely valuable and || 

rapidly increasing number of cocoa plantations are en- | 
tirely native-owned, proves the success of this system, | 
and gives striking evidence of the wealth which results | 
not only to the natives of the country, but to the Euro-| 
pean firms who purchase the crops, and find a plenti ful | 
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supply of cash pouring into their trading stores for the 
purchase of the products of Manchester and Birming- 
ham. That the coastal districts of the Cameroons are 
possessed of vast economic possibilities can be doubted 
by nobody who has travelled through those regions and 
seen the already existing plantations and the tracts of 
untouched and equally wealthy land which merely 
awaits development. 

In the grass lands, which lie at an elevation of 2,000 
feet to 4,000 feet above sea level, the position is 
different. Here the population is very considerable, 
virile and industrious. But the transport difficulty 
stands in the way of rapid economic development. An 
extension of the, railway, intended by the Germans, 
would meet the situation, but the physical difficulties 
in the way are very great, and the expense would prob- 
ably be excessive during the period of strict economy 
which must follow the war. 

The climate in these central grass lands is cool, and 
suitable for Europeans, as is the soil for European pro- 
ducts. Wheat, maize, barley, cotton, and potatoes 
thrive on the higher level, and there is an enormous 
wealth of palm kernels throughout the lower districts. 
Cattle, sheep, and goats do well, but for some reason 
are not found in such numbers as in the northern dis- 
tricts. 

These latter correspond to the similarly placed dis- 
tricts of Northern Nigeria. The people are largely 
Mohammedans, and consist chiefly of Hausas and 
Fulani. Cattle and hides are the main products, but 
the possibilities in this respect have barely been touched, 
and there are endless chances of development. 

The total value of the exports and imports for 
Cameroons for 1912—the last year for which detailed 
figures are available—was £ 2,878,889. The figure for 
1902 was £976,900, showing an increase for the ten 
years of no less than £1,901,989. The figures are as 
follows :—Imports, £1,712,079; exports, £1,166,810; 
total, 42,878,889. Of this total the share of Germany 
was £2,357,857, showing to what extent the German 
trader benefited by tariffs and subsidised steamship 
lines. Of the exports more than 80 per cent. went to 
Germany, and of imports more than 7o per cent. came 
from German ports. 

The following tables show the principal imports and 
exports as shown in the returns for 1912-13 :— 





CureF Imports into CAMEROONS. 




















& we | s | 
is lo= SO] o & = 
Description. iE = 38 ee | . = Chief Items, Value. 
SZiceli BS | ae 
Pao |ms | me | 
icsliemiaDaaleakeated 
WS invanwomennouee P AUCSOR FS 1 BD [Blee on. ciccccccccccccs 86,200 
| EE itnewmewsianee 14,500 
. , a dwkisteasinceucin vices 7,500 
Vegetables, tinned fruit,! 
MU  Aavewacs kubes ies 2 oP ee ae a ne 2,600 
European provisions and Tinned fruits..... .. 12,600 
SUNN avedukcsauacssl 73,200' 60 35 Tobacco and cigarettes 56,700 
; i ON cht dcvicnan cesses 7,000 
Prise asesicasnses | 66,500} 85 Se PES decaherascacane 26.800 
: | | EE snudiasnseackédende 16,500 
Wood and building | ; 
ER sp vcttiuxe neces 15,100} 90 10 
Meat & animal products.| 188,800) 90 | 10 Tinned meat .........., 31,000 
} ST sisi cna newks 79,200 
| Tinned fish.......... 36,800 
Raw materials and i 
a ee eee 72,600! 75 BS fOOMOME. cnc ccccccccces 16,700 
} i i iiciidiainwnd ik waa” 
Manufactured articles, PRUE. $60s%ssakscovanass is'500 
Olis, fate, &e........... 13,700} 70 PPD Siena éadienewenes 3,500 
Chemicals ........ .--.| 46,300; 95 5 os ; 
Textile goods & clothing! 479,200) 65 33 Cotton fabrics ........ 311,900 
i j Cotton clothing........ ( 
Leather goods .......... 26,600; 70 | 15 ‘iBoots......... . ee —— 
‘Leather articles ..... 11,400 
NR I ii ii ei 14,50€, 90 10 
Metals. 
Raw material............ 30,400; 90 10 (Railway material......, 21,100 
Manufactured,.......... 186,300 90 11 | , 
Machinery...... -..«+} 49,000} 80 15 
Arms and ammunition .| 16,600) 98 2 
SE pttebhceis ek itnke ken 254,100, .. Be. EE Gabkekshaddentandn 300 
ON eke ot ion 3 133,400 
RE a ee 20,300 
ae Parner 100.100 
£ 
Total imports pais tisiabs aie 1,712,679 
From Germany........... £1,366, 
From Great Britain... .. tismes an 276,141 
ID ine nidber ns bechdodeous 75,130 
Pass Picdbbsaciiad eccassaeibcded 1,712,079 
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FzRo ni he | 
gj °c 
% 
Bananas... .cccccccceces 879 100 es Fresh and dried, also } ane 
flour. Industry — 
mencing. 
CONOR onccadcdvescéeesse 207,C00 95 5 Plantation and native grown 
GROG scccoccvctecseeese 8,400 70 | *30 *Neighbouring British col nies 
Palm kernels .. ... 220,300 +80 15 “ a 
Palm oil 40 50 
Timber 60 30 oe 
Rubber 90 8 Plantation and wild. 
GOs ccccccccccoscsccsee ’ -- | 100 oS 
DET <etascdnasech oud we 800 75 | 20 | 
£ 
Total EXPO#Tts. i. cccccvccccscccccscscccccece bitesaerone 1,166,810 
TA 6. ccgcissessasueaiiekeabas £992,048 
i CHORE BONN. og cc cccecknnsiconasesus 153,604 
To GIOSWROTO cecccscccccccesscceccesces 21,258 
ae §odpkesoideedsew~eesessaimenebes 1,166,810 


The value of the textile goods and clothing imported 
into the country is noticeable; while, as regards ex- 
ports, rubber palm kernels and cocoa take a prominent 
place. The export of cocoa increased largely between 
1912 and 1914, by which date the plantations were 
reaching the most productive stage. The value of 
cocoa produced in the year 1913-14 was well over 
£300,000, but the actual figure is not available. 

The total revenue of Cameroons for the year 1903-4 
and 1913-14 respectively was as follows :-— 


£ £ 
IeOeA caves .-- 208,750 | 1913-14...... 863,000 
The chief sources of revenue were as follows :— 
1903-4. 1913-14, 
£ £ 
TG TEE «6 55 kk h4% Kk s ie Bie wen BR 
EEE nk sissices sevwawee 91,250 ...... 294,050 


Imperial grant in aid ...... 70,250 ...... 158,300 


The total expenditure for the same years was as fol- 
lows :— 
£ & 
1903-4.......04 201,550 | 1913-14 ...... 863,000 

The excess of expenditure over revenue for 1913-14 was 
met by the Imperial grant in aid of £158,300. This 
deficit was largely caused by the expenses incurred in 
consequence of the taking over of the large tract of 
territory ceded by France under the Morocco Treaty of 
1911, where administration had to be formed, and 
whence no revenue could be expected for the first few 
years. 

From the above figures it will be seen that by the 
capture of the Cameroons the Allies have become pos- 
sessed of a country with a large and rapidly expanding 
revenue, and of great commercial possibilities. Although 
at the time of the outbreak of war the Cameroons was 
not self-supporting, and relied on the Imperial grant in 
aid, yet it must be remembered that under the German 
system of colonisation little restraint is placed on capi- 
tal expenditure, and immediate returns are not looked 
for. In the case of the Cameroons there lies ready to 
the hands of the Allies an opportunity to benefit from 
the elaborate foundations on which the Germans had 


built, and of which the productive period was just ap- 
proaching. 








TRADE OPENINGS IN CENTRAL AMERICA. 


Wuitst the European world is at war, great efforts are 
being made by neutral countries, and in particular by 
the most powerful of neutral countries, the United 
States, towards opening up fresh fields for commercial 
expansion, with the ultimate aim of establishing a trade 
monopoly or predominance in new markets. Latin 
America offers such markets to the export manufac- 
turer, for it is only recently that interest in its rich 
natural resources and growing civilisation has been 
accompanied by an adequate growth of information 
and official encouragement of enterprise. The United 
States is now being drawn into closer commercial rela- 
tion with Latin America by a serious organisation of 
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means and influence: the Bureau of Foreign and} 
Domestic Commerce, which has set up a system of dis- 
trict offices with commercial attachés and agents | 
‘hroughout South America, and the Pan-American | 
Union have worked to produce a great body of authori- 
tative information and advice for the American manu- 
facturer ; there is a rich fund of Consular material for 
easy reference; and, in addition, various commercial | 
organisations and boards of trade make use of their 
members in the respective foreign countries for obtain- 
ing facts and figures of all kinds. 

Latin America may be best considered as divided 
‘ato various geographical groups, such as the Eastern | 
and Western States of South America, the West Indies, | 
Mexico, and Central America. Central America forms | 
a separate unit by itself, consisting of the five Re- | 
publics lying between Mexico and Panama, i.e., Guate- | 
mala, Honduras, Nicaragua, Costa Rica, and San Sal- | 
yvador, which have a combined area of 174,065 square 
miles and a population of about 54 millions. Before the 
outbreak of war the United States was their leading 
customer, with both Germany and the United Kingdom 
as substantial rivals; the following table gives a com- 
parison of the amounts imported from each by the three | 
larger Republics, Guatemala, Honduras, and 
Nicaragua, in the year 1913-14 :— 


To To To 
Guatemala. Honduras. Nicaragua. 
Imports from £ £ £ 


United Kingdom .......... 330,075 .. 91,952 .. 47,448 
United States of America .. 906,472 .. 1,052,402 .. 133,774 
Germany ...s+-eeeeeeee++ 450,172 .. 104,367 .. 25,534 
France ...... cccccccccecss 89,376 .. 28,400 .. 16,527 


Costa Rica in 1914 imported to the value of £224,041 
from the United Kingdom, £827,860 from the United 
States, and £219,125 from Germany. Salvador im- 
ports chiefly from the United States and Germany, and 
has a small trade with France. 
| When the war is over exactly the same opportunities 
| will be open to the British manufacturer as to the 
|| United States manufacturer, and in the meantime, 
| although the former loses his start, he can at least 
| Profit from the information now being prepared for 
i; his rivals, Moreover, Germany, even at the pre- 
|| sent moment, is not letting her energies lie 
idle. The Berliner Tageblatt of July 28th, in its 
|| Trade Supplement, draws attention to a newly 
formed German Economic Federation for South and 
\Central America, which is intended to unite in 
Jone all previously existing trade organisations, such 
as the Central German-Argentine Association and the 
|German-Brazilian Trade Association. Amongst the 
| bodies represented in this federation are the Hamburg 
| Export Union, and the great shipping lines to America, 
the Hamburg-Amerika and Nord-Deutscher Bremen | 
\lines; furthermore, German Consular and commercial 
experts from all over the world have put themselves 
(at its service. A journal in Spanish and _ Portu- 
guese is to be founded, to deal with German 
| banking and German progress in commerce, art, and 
science. A South American year-book is to be pub- 
| lished in German giving information of every kind to 
| German manufacturers and _ experts. Finally, 
|Sumptuous club-rooms are being opened this year in 
Berlin for the use of all visitors and travellers from 
| South America. If Germany, in the midst of war and 
blockade, can make such preparations for future trade, 
|should not the British manufacturer and exporter be 
able to do the same with far greater hope of success? 
All that is essential is something in the way of guid- 
ance as to the needs of these Latin countries. Quite 
apart from the attraction of capital into road and 
railway construction, and the development of hydro- 
| Clectric power, manufactured goods are likely to meet 
With the greatest demand, if the proper methods are 
adopted. Each Republic has its own separate laws, 
‘arifis, and rules for commercial travellers, which need 
|'O be studied. A knowledge of the Spanish language 
on the part of the foreigrer is desirable, though not 
®ssential, a good deal of English being spoken, especi- 
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ally in the towns. 


According to the July Bulletin of the | 
Pan-American Union, in determining the needs of the | 


| Various countries, the different local and physical con- || 


ditions, climate, &c., must be considered; the class of || 
wearing apparel in a hot coastal town, for instance, |} 


1 
ty 


he same way motor vehicles could be usefully exported 
oa city with well-paved streets and surrounding roads, 
ut not to a district where communications are entirely 
primitive. 


t 
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All the Central American countries are agricultural, 
with rich and fertile soil; but the farmers still make use 
of very simple and backward implements. Here is an 
Opportunity for co-operative enterprise on the part of 
manutacturers of agricultural machinery. According 
to Mr Harris, the Special Agent of the U.S. Depart- 
ment of Commerce, possibilities in this direction are 
striking; the local governments would favour, and 
probably assist, any proposal to go through the country 
giving demonstrations of agricultural work with| 
modern methods and machinery, so that a thriving 
business could soon be set'up. There is also room for 
improvement in the machinery used in operations on 
sugar and coffee plantations. 

The war has caused a difficulty in obtaining jute bags 
and sacks for the crops, and cotton bags are being 
substituted with the approval of the Governments, which 
have lowered the Customs duties for the purpose. 

Again, the time is ripe for the introduction of 
motor vehicles, which are being increasingly used in 
certain parts of Costa Rica, Honduras, and Guatemala ; 
powerful cars, built for rough roads and mountain 
work, have the best chance. Parts of buildings and 
materials for house construction are also certain of a 
growing market. In Salvador reinforced concrete and 
poured cement are fashionable, but elsewhere buildings 
are often constructed with steel walls and tin or corru- 
gated iron roofs. Subsidiary to this are the interior 
furnishing and decoration of the home, where there 
is a good field for fancy furniture, designs, and 
ornaments. Heavy furniture is chiefly made on the 
spot, but quantities of chairs of the bent-wood, cane- 
bottom type are imported annually, hitherto from Ger- 
many and Austria. These arrive in separate parts, 
which can be fitted together with bolts and screws. 
Glued furniture is useless because of the climate. 

Articles of luxury are also beginning to find their 
way into the country. There is a good demand for 
sporting goods of all kinds; baseball, Rugby football, 
tennis, and even golf are increasingly popular. In the 
interior of Central America most towns have branch 
stores of the important commercial houses of the 
capital, and these require special articles to meet local 
needs, which could be supplied by the European or 
United States manufacturer. Similarly the hotels, 
which are scattered everywhere, especially on the coast, 
would repay a study of their needs in the way of 
utensils, glassware, furniture, and even food supplies. 
Canned foods are now extensively used, and the 
European article already holds the field; but more 
might be done with judicious advertising. Finally, a 
large development is likely to take placed in ready- 
made clothing and haberdashery. The inhabitants of 
the States, except Guatemala and Costa Rica, are en- 
tirely accustomed to tailor-made clothing; but here 
again the advertising of bright, attractive styles and 
the sending of samples would probably work wonders. 
In general two points are worth emphasising, the need 
for adaptability to different conditions and the necessity | 
of suitable packing and preservation in shipping goods. 
In addition to climatic conditions, the harbours of| 
Central America are mostly open roadsteads without | 
wharves, so that freights have to be landed by | 
lighters and small boats, and are often carried to} 
shore on the backs of porters through the shallow] 


Unless the packing is efficient, severe water | 


water. i 


tests in consequence of small accidents may cause a/}} 


good article to be delivered in bad condition. 
Recommendations such as the above are being made 
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| by the Pan-American l'nion to the United States manu- 
i| facturer. They apply also with small difference to 
i\the British manufacturer. Both the British and 
ithe American exporter have a good deal to 
| learn about these small countries, but the main 


|| drawbacks in our own case have been lack of 






















with 62,936,000 quintals will not contribute to the 
world’s total more than 78 per cent. of that proy ided 
last year. Yet the average is exceeded by 25 per cent 
The United States estimate is reduced to 184,921 ae 
quinté ils, or 83 per cent. and 113 per cent. respectively 
by comparison with 1915 and with the average. Add. 
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' || enterprise and lack of organisation. The Consular ing to the eo from a 7 countries, those of 
: i] |Report for Nicaragua covering the years 1911 to Spain, Italy, Switzerland, and Tunis, we reach a total 
forecast of 258,416,000 quintals, representing & 


} 1913 notes defects such as the following :—‘** German, 
} Spanish, and Italian travellers are more frequently to 
‘| be found canvassing the local merchants and dealers 
| than their British colleagues.......... The writer met a 
\| German traveller on the East Coast, who was the re- 
| resentative for several firms, and was pushing a 
variety of articles, from iron and steel to soft goods. 
If it does not pay a British firm to send a representative 
so far afield for their own special branch of business, 
a representative for several firms in different branches 
of trade possessing a good knowledge of Spanish should 
\| find openings which are closed to the usual methods of 
correspondence.’’ It often happens that the commer- 
| cial traveller appears, at first visit, to be making little 
progress; but it is advisable to follow up a first with 
a second visit some six months later, in the meantime 
keeping the enterprise alive by continued correspond- 
erce and advertisement. The same report adds that 
the opening of the Panama Canal is likely to prove an 
}incentive to new trade, provided only more enterprise 
and activity are forthcoming. In this direction the war 
should have taught us a much-needed lesson. 


: 2 per 
cent. of the crop of 1915 in the same countries, and 
115 per cent. of their average yield. 













Japan’s Foreign Trade.— The summary table of the 
foreign trade of Japan for June and the first six months 
of the year, issued by the Department of Finance at 
Tokyo, shows a continued improvement. Total imports 
for the month of June were 27,043,000 yen higher at 
71,193,000 yen as compared with June, 1915, while 
exports were 29,863,000 yen higher at 85,315,000 
yen, the excess of exports rising from 11, 302,000 yen to 
14,122,000 yen. For the six months imports increased 
by 92 million yen and exports by 168 million yen as 
compared with the corresponding period of 1915, and 
the excess of exports has risen from 12 million yen to 
no less than 8g million yen, a thoroughly satisfactory 
position. On the export side the largest inceases in the 
six months have occurred under raw silk (+ 52 million 
yen), cotton yarn (+ 8? million yen), cotton tissues 
(+ 8} million yen), cotton shirts and drawers (+ 11 
million yen), and copper ingots and slabs (+ 6 million 
ven). The chief increases in imports were raw cotton 
(+ 29 million ven), pig-iron and iron bars (+ 223 
million yen), and lead (+ 2} million yen). Imports « 
sugar fell off by 24 million yen, of rice by 2 million yen, 
and of beans and peas by 2% million yen. 
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Notes on Business and Finance. 
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The World's Crops.—The International Institute of 
‘Agriculture has now published its forecasts of the 
cereal crops for 1916, based on information received 
from Government sources. Canada is expected to reap 
61,792,000 quintals, or 40 per cent. less than last 
year. But it is pointed out that this is 11 per cent. 
|| above the average of the years 1910-13. The United 
States estimates have been modified, and only 
123,833,000 quint: ils of winter wheat and 54, 160,000 
|quintals of spring wheat are now expected. These 
figures show a deficiency of 31 per cent. for winter 
wheat and 44 per cent. for spring wheat when com- 
| pared with 1915. The winter crop, however, is 3 per 
| cent. above the five years’ average, but spring whe: at 
1 





nen ste tL LCCC CLO O AT 
















































1,170,420,123 kr in July, 1916. The aggregate balance- 
sheet of the same banks rose from 1,150,000,000 kr at | 
the end of July, 1914, to 1,860,000,000 kr at the end of 
July, 1916. During the first two years of the war Danish | 





{ 

| 

] 

‘ 

\| promises to be 19 per cent. below average. The fore- 

|| casts for the wheat crop of 1916 already communicated 

| to the Institute include those of Italy, Spain, Japan, | The Torm Company heads the list, having advanced 

| Tunis, and Switzerland, and from these figures a total i 

' 

of 429,655,000 quintals is made up, which is 25 per 

| cent. below the total yield of these countries in IQ15 
but nearly equal to the av erage. For the rye crop, 

Canada sends an estimate of 768,000 quintals, or 26 

|| per cent. and 38 per cent. respectively in excess of the 
yield of 1915 and of the average 1910 to 1913. The 
United States forecast is for no more than 10,643,000 

| quintals, or 15 per cent. less than in 1915, and 20 per 

|] cent. above the average of 1909 to 1913. The total 

|| of the crop figures already received, from Spain, Italy, 
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930 ; two companies have a gain of over 600 per cent., 
two over 500 per cent., six Over 400 per cent., and so 
on. The United Steamship Company’s shares have 
risen from 100 to 389. There have been daily rises of 
50 to 100 per cent., and the business done on the 


ings, which came into force on January 1, 1916, rose 
from 425,000 kr in January to 853,000 kr in March, and 
1,025,000 kr in June, May being even higher with 
1,267,000 kr. The reason for the high prices of 
shipping shares is seen from the fact that the Gefion 
Company, with a share capital of 1,150,000 kr, has 


| and Switzerland, in addition to the two North American 
areas, amount to 21,346,000 quintals in 1916, being 
|| equal to those of 1915, and 17 per cent. larger than the 
|| average yield of the years 1909 to 1913. The barley 
crop appears likely to prove inferior to that of last 
vear, but somewhere near an average in vield. In 
Canada the forecast of 8,866,000 quintals is 24 per cent. 
below the returns of rors and 5 per cent. under the 
average. In the United States the 42,455,000 quintals 
| estimated show a deficiency of 18 per cent. on the vield 


1 
1 

i 

i] 

; 

j 

i 

i 

i 

} 

| 

' 

| 

| of 1915, and a surplus of 7 per cent. over the average. 
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of the present vear (against 1,406,046 kr for the w hole 
= 1915), the figures for the Myren Company being 
256,200 kr surplus for the first six months of + 
commas 1,366,567 kr for the whole of 1915), with : 
share capital of 1,042,000 kr. Industrial shares ne 
followed suit, and this applies to all branches; a list 
of 24 leading concerns, including shipyards, oil mills, 
chemical works, engineering , conserves, tanneries, &c- 
showing a scale of rises from July 31, 1914, to August 4, 


; 


By including with these ‘ figures the estimates from 
Japan, Spain, Italy, Tunis, and Switzerland, a total 
of 95,462,000 quintals is attained, or 12 per cent. below 
1915, and 5 per cent. over the average. The crops of 
sS 


follow the same lines as those of barlev. Canada 
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shares of the East Asiatic Company, a large shipping 


| 
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shares reached new high levels which even a} 
year ago would have been considered altogether | 


Neutral Prosperity.—A Copenhagen correspondent | 
furnishes us with some striking illustrations of the pros- | 
perity which the war has brought to Denmark. | 
The aggregate of deposits, under the different headings, | 
folio, loan, and account currents, at the nine Copen- | 
hagen banks rose from 568,402,697 kr in July, 1914, | 


\ 


| 


| 
| 


: om he —_— 
impossible. First and foremost, the steamer companies. | 


from 124 at the end July, 1914, to 1,480 on August 4, | 
1916; next comes the Skandia Company, from 103 to | 


Copenhagen Stock Exchange has been on an ever-| 
increasing scale, for the revenue from taxation on deal-| 


earned a surplus of 1,172,000 kr during the first h: alf | 


1916, from 375 per cent. down to so per cent. The | 
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- 1 trading company, have in the same mie gait risen 
from 120 to 624. Bank shares have likewise risen, 
most of them 35 to 45 per cent. 





Stock Exchange Sales for Foreigners.—A Stock 
Exchange correspondent writes :—‘* The safe guarded 
permi ‘ssion to sell their shares in this market which has 
been given to Allies and neutrals is having so little effect 
that it may fairly be de scribed as negligil ble. When the 
| rubber market was dull, two or three weeks ago, the 
larrival here of several packets of shares from the 
Middle East did exercise some little influence for a 
|while; but when the tone changed and new buyers 
‘came forward, the shares from colonial and foreign | 
holders proved useful in providing a source of supply by 
reason of which the market remained more liquid than 
t could have done otherwise. There was a little French | 
selling, too, in the foreign bond market; but in this 
section the appetite for good stock has been sufficiently 
/keen for a long time to enable a ready absorption of the 
bonds offered, and here, again, the market was glad to 
Ihave the stock. The present dulness in Kaffir shares is 
‘| not associated with French selling ; indeed, the French 
for example, as De Beers and, 
llamongst copper shares, Rio Tintos—are two of the 
'lfirmest spots in the dull mining markets. This week’s 
selling of Kaffirs, permeating, as it has done, most 
sections, and affecting shares which had no particular 
Cape backing to support them, is known to come from 


| favourites—such, 


ithe trustees of German banks with London branches ; | 
it is known, because the details are supplied by the | 


brokers when they effect the bargains; so that the 
source of the sales is not even so much a matter of 
assumption as it is in the ordinary way, when the House 
|ascribes dealing to one certain quarter in consequence 
|of the particular brokers who are executing the orders. 
Apparently, however, the reason for the enemy-bank 
‘realisations is not wholly understood, because occa- 
sionally clients write to their brokers asking whether 
the latter have noticed that the shares come out of the 
name of German banks, and whether, in the circum- 
stances, they, the clients, ought to accept these shares. 
Each bargain of this sort has to be passed by the Stock 
Exe hange Committee before it can be finally adjusted ; 

and we have already pointed out that careful scrutiny is 
}used in connection with every transfer. The sales are 
being made with a view to settling up the accounts, 
so far as it is possible to do so, which the 
|German banks have open in this country; and all the 
money realised goes to advantage the British creditors. 
That the money would be allowed to go to Germany is, 
of course, out of the question. That the selling should 
| take place when prices in the Kaffir market are mostly 
|high is all to the good of the British creditors. There 
is a little soreness of feeling that, after the war is over, 
the German holders of Kaffirs will be able to sell their 

shares in the London market and enjoy the benefit of 
the rise in prices that has come about partially because 
the usual sources of Continental supply were cut off by 
|teason of the war; and it is urged that there is some- 
| thing unfair in the possibility of the current prohibitions 
presenting the enemy with probably excellent profits 
when he becomes at liberty to sell. The benefit now 
goes, as we have already observed, to the people on this 
side to whom the German banks owe money ; and the 
)Dublic mind need feel no disturbance on a point as to 
|Which there is a certain amount of uneasiness at the 
;Moment.’’ 





ee <a Works Loan Board.—The period for which 

‘ Public Works Loan Commission was appointed ex- 
 pired on Mare *h 31, 1916, but its operations have been 
/©xtended by Act of Parliament for a further five years 
| from April. Ist last. The forty-first annual report of the 
states that, in view of the necessity of preserving 
“capital resources of the country, the policy of 
bonne in curtailing capital expenditure and fresh 
ings by local authorities and others has been con- 
ued, and loans have only been granted where it could 


| range from 








be shown that their purpose was urgently necessary in 


? 


the national interest for the furtherance of the war or 
tor reasons of public health. Ot — new loans granted 
during the year, amounting to 4,1,152,716, as comp: ired 
with + 44 9735555 during the previous financial year, no 
less s thas 1 £554,328 represents loans under the Housing 

ot . Wor king Classes Act for providing en lings for 
munition workers in various centres, ‘aving only 
Of this cada 


was granted to county associations under the Terrt- 


£.598,388 for other loans. £,16,532 
orial and Reserve Forces Act, 1907, the bulk of the 
remainder representing unavoidable expenditure in- 
curred in respect of contracts entered into before the 
war. During the financial year 1915-16 the Commys- 
sioners made 842 amounting altogether to 
£1 864,224, as compared with 1,982 advances for 
£:4,698,602 in 1914-15. Advances on the 


advances, 


local rates amounted to £1,511,710, and on property 
to £352,514. The rates of interest on the Board's 
loans, revised by Treasury Minute of March 31, 1916, 
5 per cent. on loans to local authorities for 
any period under the Housing or Small Holdings Acts 
to 5; per cent. for loans to companies or private per- 
sons not limiting their profits. The average rate of 
interest for 1915-16 works out at £3 19s 10d _ per 
cent. 


, aS against 13s od per cent. for 1914-15, 


4, and £3 11s 1d for 1912-13. 


4 
43 
3°3 


#:3 10s 10d for 191 





The Road Board.—As no further payments 
made out of the Consolidated Fund for the road im- 


are being 


provement grant since August, 1915, under a section 
of the Finance Act, 1915, the only income which the 
Road Board will have so long as the provisions of the 
Act remain in force will be derived from interest on 
investments. The sixth annual report of the Road 


Board estimates the balance available as follows :— 


£ 

Receipts May, 1910, to March, 1916...... eenecceecas 7,240,195 
Estimated receipts April, 1916, to March, 1917. 

Interest on investments .......... ceccocccee SF 135,000 

7.375,195 

Less administration expenses to March, 1917...... say 97,000 

2, 278,195 

Grants made and indicated to March 31, 1916 ........ 4,770,520 

Balance available .............. bnacwewbenes oo 25 507,665 


Owing to the reduction in the amount of work being 
undertaken by highway authorities in consequence of 
the war, advances applied for during the year ended 
March 31, 1916, only totalled £310,261, or £/1,691,003 
less than in the previous year and £,2,283,544 less than 
| in 1913-14. Ninety-five and three-quarters per cent. of 
the applications were for ‘‘ improvements of road 
crusts.’’ Many of the comprehensive schemes for road 
improvements have been postponed, either wholly or 
partially, but the Board has continued and extended the 
work undertaken for the War Office, Admiralty, and 
Ministry of Munitions, covering the supervision of 
maintenance and new construction, improvements on 
public roads required for military purposes, and nego- 
tiations for settling the amounts payable for damage. 
The following table shows the total estimated expendi- 
ture on works sanctioned by the various departments, 
including expenditure for reinstatement of roads 
damaged by extraordinary traffic, which have formed 
the subject of claims against the departments con- 
cerned :— 





Estimated Cost of Work Sanctioned to 
—~—— -—— June 30, 1916 


Public Reads. Private Roads, Total. 
£ £ £ 
War Giiee ..ccsceses 971,000 . 718,500 .... 1,689,500 
Admiralty ......---- SBAGS «ce FRG .... 60.400 
Ministry of Munitions. wee scar Re owes 52,700 


1,051,100 .... 758,500 .... 1,809,600 


| 
| 
| 
| 
| 
| 
| 
| 


interests of ordinary public traffic, the Board and the 


| 


-—— 


Where the improvements required are desirable in the || 
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Highway Authorities concerned are contributing to the 
expenditure. Towards the estimated expenditure on 
public roads of £1,051,100, the Board contributes 
£80,200, and Highway Authorities £145,200. The 
report gives a table showing the growth of expenditure 
lon roads since 1908-9. The expenditure in 1913-14 by 
| Highway Authorities in London on maintenance of 
roads, excluding loan charges and expenditure out of 
| loans, was £2,416,600, or 354d per head of population, 
as against 41,967,600, or 314d per head of population, 
in 1908-9. For the rest of England and Wales the ex- 
penditure in 1913-14 was £,8,099,000, or 94.9 per head, 
as against 46,241,100, or 73.1d per head, in 1908-9. 





+ 


t 4 
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War Taxation in New Zealand.—The Board of Trade 
Journal gives particulars of proposals for war taxation 
made by the New Zealand Minister of Finance, in intro- 
ducing the Budget for 1916 in the House of Representa- 
tives, on June 16th. It is proposed to put a special tax 
of 5 per cent. upon incomes earned last year from 
all sovfrces, exclusive of war profits. Commercial 
travellers in New Zealand, it is pointed out, are liable 
for the payment of income-tax on the business done in 
the Dominion for their principals as a result of their 
visits. The House of Representatives will be asked to 
make provision for exempting from assessment of in- 
come-tax in New Zealand any income earned elsewhere, 
and which has already been taxed in the United King- 
dom or any British Dominion, with a view to avoiding 
as far as is possible the duplicate taxation of income 
within the Empire. It is proposed to take by way of 
taxation 45 per cent. of the excess profits made during 
the last year either from business or directly from 
primary products. These profits will be ascertained by 
taking the average profits realised for each of the three 
years previous to the war, and comparing this average 
with the returns made since the war commenced. 





sense tpeneaeanaaeineneneae ELLE LEE 


Guest, Keen, and Nettlefold’s Report.— After declining 
in each of the past two years the profits of Messrs 
Guest, Keen, and Nettlefold, the well-known Birming- 
ham iron, steel, and colliery company, for the year 
ended on June 3oth last show a good recovery. Profits, 
which are struck ‘‘ after making provision for liabili- 
ties under the Munitions of War and Finance Acts,”’ 
the company having been a controlled establishment 
since November 8, 1915, are £40,000 higher at 
£:424,480. The results compare with those of previous 
vears as follows :— 


ne EEEERmnanes 


TCE CE CLEC ELS 





| Ce ee ee 
| 1909-10.' 1910-11.| 1911-12.) 1912-13.| 1913-14.) 1914-15. 1915-16. 





{ 





£ 2 er eS uae 
Gross profit........ 348,093, 383,009) 395,586) 453,093) 401,722) 384,400) 424,480 
Debenture interest) 69,702, 69,702) 69,702) 69,702) 69,548, 66,772) 74,020 











omen | | spendleb 
278,391, 313,307| 325,884) 383,391) 332,174) 317,628} 350,460 
| 191,044 168,685 el 206,375) 259,016) 270,441) 357,319 


Net profit ........ 
Brought forward .. 
Available for distri- 














MEME sctnaveens | 469,435) 481,992) 507,125) 589,766) 571,19C| 588,069| 707,779 
Preference div.....| 86, j 86,000 86,000} 86,000! 86, 86,000 
eater | 70,000, 70,000} 70,000} 120,000) 70,000 .. | 100,000 
Ordinary div....... | 144,750! 144,750 144,750, 144,750| 144,750 144,750} 144,750 
BND cnceesscecsens | 15% | 15% | 15% | 15% | 15% | 15% | 156% 











ees } —————— 
Carried forward ..| 168,685\ 181,242) 206,375] 239,016) 270,441, 357,319, 377,029 


The large balance brought in from the last accounts 
enables the reserve fund to be strengthened by 
£#,100,000, while the same dividend (10 per cent.) and 
bonus (5 per cent.), making together 15 per cent. for 
the year, are paid to the ordinary shareholders, the 
balance carried forward being increased by £20,000. 
Both preference and ordinary distributions are paid 
free of income-tax. The balance-sheet shows a strong 
position, but a few details with regard to investments, 
which stand at £2,851,528, or £108,031 more than last 
year, would be welcome. Sundry creditors, which this 
year include provision for liabilities under the Munitions 
of War and Finance Acts, are £359,024 higher at 
£744,766, while debtors have risen by £239,432 to 
£#:704,332. Cash and bills stand £138,950 higher at 
£488,216. The following is a record of Guest, Keen, 
and Nettlefold’s securities with the present yields :— 
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1915. : 
(todate) £5 | | 
——— s- i eld, i 1 
Hghst| Lwst. Hghst | Lwst. Hl ¢ 
; Coen, & N a Nj 
Guest, Keen, & Nettle- . ’ Bs al |: 
fold, ord. (£1)....; Syg| 288) Sie} SH 34 4 5 g i 
Do 5 % cum. pref. _ | 5 oe i] 
Ta hdlhitaand 53 Bi 53) 52) 5 5 oll | 
Do 4% irred. deb.stk.) 95} 80 824 | 80} 824 417 9 | 
Prices of the ordinary and preference shares are both! H 
higher than they were before the war, but there have HI ¢ 
been very few transactions during the year, and no 1 7 
marked fluctuations in values. The yields on the r 
ordinary and preference shares work out at about i r 
per cent., the low level being accounted for partly by i 
the strength of the company’s financial position, but| i 
chiefly by the fact that the dividends are paid free of| hy 
income-tax. | F 
| i] 
| Is 
Workington Iron and Steel.—A most remarkable iis 
recovery in profits is shown in the report of the Work. | |! 


ington Iron and Steel Company for the year ended | 
June 30, 1916. Profits at £485,400, which is the highest || 
figure recorded since the concern was formed in 1909 by | 
the amalgamation of several iron, coal, and steel under- || 
takings in the North, compare with £184,000 a year || 
ago, and £)206,500 in 1913-14. The report states that ] 


} 
1 


the entire plant and productive capacity of the property || 
has been placed at the disposal of the Government, || 
who have taken practically the whole output. How this || 
has affected the company’s fortunes may be seen from || 
the following comparison of results for the past five || 
years :— / 


1 
i} 
i] 


| 1911-12, 1912-13. 1913-14. 1914-15, 1915-16 




















| i: £ || 
Profits ..........--| 86,731) 219,525; 206,480, 183,918) 485,419 || | 
Formation expenses! 5,000) 7,580) re ea a | | 
Depreciation ......| 25,000} 50,000} 50,000; 50,000 65,000 || | 
MNGEIG sks caseeus “| 30,000, 30,000) 30,000 250,000 | } 
| ee | ae | | | |] 
enititininaans 56,731| 131,945) 126,480) 103,918 170,419 | 
Brought forward....| 19,108 15,839, 21,957| 22,611, 22,644) 
;———— | —————— ——“— —-— ——- | | 
"95,840 147,784) 148,437) 126,529, 193,063 |) 
Preference dividend| 
SR accu aie ...++| 60,000} 60,000, 60,000 60,000 60,000 
Ordinary dividend ..| nil 65,827) 65,826, 43,885 109,711 
(6 %) | (6%) | (4%) | (10%) 
a —_—! —————_  ——_—_——_ 
Carried forward ....| 15,840, 21,957, 22,611 | 22,644 23,352 


The depreciation allowance is increased by £15,000, and 
£30,000, the same amount as last year, is put to re- 
serve, but a special appropriation of £220,000 is also 
set aside for taxes, excess profits, and unexecuted pre- 
war contracts. The preference dividend absorbs 
£60,000, and the ordinary dividend is raised from 4 to 
10 per cent., the balance carried forward being increased 
by £700. The conservative distribution of profits a 
year ago is reflected in the balance-sheet, which shows 
a stronger position. The principal changes are an 1n- 
crease of £139,000 in creditors, of £415,200 in debtors, 
and a reduction of £111,700 in stocks. Cash at bank 
has risen by £20,000. In the absence of a profit and 
loss account there is no indication of the return from the 
various investments, but the report states that the re- 
turn from investments in Harrington Harbour and 
Dock, Workington Harbour and Dock, Beckermet 
Mines, and Harrington Coke Ovens has _ been 
remunerative. Recent movements on the Stock 


Exchange of the ordinary and preference shares are 
shown below :— 














1916 
1915. | (to Date) 'Price Yield. 
|——— | 
| Hghst! Lwat.) Hghst| Lwst. 
aieeeeeeeennnel | - agli ote oe ates ee 
£ 8 
Ord. shares (£1)...... 13 5s | 1a] 33 13,19 8 5 
6 % cum. pref. (£1) .. 1d is | It “es 11 160° 


a eee 








five 


[ree 


ws 


et 








een 





\! owen | 


OOOO —————~s~s~“S=“=«—oanmnmnmwseoo—— EEE 


THE ECONOMIST. 





2 a 


i 


| August 26, 1916. ; 


'| The ordinary shares have been rather active since the 
\| 10 per cent. dividend has been announced, and are now 
|| quoted at Izy, at which they yield £9 8s 3d per cent. 
1 Just before the war they stood as low at +4. There 
'| is no debenture debt. 


| 





| 
| Stock Exchange Values in August.—The monthly 


| plied by the Bankers’ Magazine show an increase of 


| over 5 millions, or 0.2 per cent., as compared with July. | « 


|The greater part of the rise is accounted for by Foreign 
\Government stocks, some of which appear to have 


| directly benefited by their inclusion in Scheme B. , 


| e.° . 
|| Giltedged securities generally have been dull during 
‘the month, but foreign rails have been good, a feature 


being the rally in Argentine and Mexican descriptions. |<... 
being \ £ . P | Sales made from abroad, though considerable, have not exer- 


Bank shares are a little lower than a month ago, but 
| shipping shares have again been buoyant, and brewery 
|stocks have shown strength. All mining shares 
| registered an improvement for the month. The valua- 
|tion for the first time for two years is based upon the 
‘usual ‘‘ middle’’ prices of the Official List. 

| 





Record Prices in Raw American Cotton.—Our Man- 
ichester correspondent writes :—During the last week 
or two a remarkable development has taken place in 


} 
| statistics of Stock Exchange values in August com- | 
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The Position of the Swiss Bourses.—An interesting 
survey of present financial conditions in Switzerland is 
given in a monthly review for August published by the 
Swiss Bankverein at Basle, especially with regard to the 
position of the Swiss Bourses. The Basle Stock Ex- 
| Change reopened on January 7, 1915, though dealings 
| Were confined to cash dealings in Swiss bonds. On 
December 1st dealings in shares were authorised, but it 
was not until June 26th last that the market was re- 
opened in its entirety and the marking of “ bid’’ and 
‘asked ’’ prices resumed. The Zurich Bourse was not 
reopened until May 15, 1916, when official dealings in 
bonds were restarted, but cash transactions in shares 
were not resumed until July roth last. The wisdom of 
reopening the Basle and Zurich Bourses, it is main- 
tained, has been justified by events. 





cised any permanently depressing influence on prices; on the 
contrary, quotations have shown a general and marked tendency 
towards recovery. Moreover, the official and regular registra- 
| tion of prices allows of a useful control being exercised, and 
leads to a more satisfactory levelling of prices between our 
various financial centres. It has gone far to reassure the public. 
and results in offers and bids being more easily c mpensated. 
Since the beginning of the war the Swiss markets have, per- 
force, become almost entirely independent of the creat inter- 
national Stock Exchanges; this has again been illustrated by 


the fact that the recent rise in the English Bank rate and the 


reaction which has taken place in Wall Street has scarcely had 


any influence. Arbitrage dealings, which have played such a 


‘connection with prices of raw American cotton, result- | prominent part before the war, are completely suspended. Only 


ing in record figures being established during the last 
‘day or two. On August rst middling on the spot in| 
‘Liverpool was at 8.12d. A few days later an unfavour- | 
‘able Government report was issued relating to the 
|growing crop, and a jump in prices occurred, the rate 
‘on August 4th being 8.57d. There continued unsatis- 
'|factory advices as to the weather conditions in certain 
'| parts of the belt, and prices continued to harden, 8.86d 
being reached on the 18th inst. Since then there has 
| been a further advance, and on Thursday last the figure 
| was 9.26d. For a similar level of prices we have to go 
|| back about 40 years, when values were affected by the 
|| American Civil War. The bull operators in the United 
|States are in a very strong position, and owing to the 
‘| financial prosperity there is plenty of money to market 
||the crop, so there is no probability of forced sales. 
Business in yarn and cloth in Lancashire is being 
|thoroughly demoralised by the abnormal situation, but 
||those who bought rather more freely a fortnight ago 
|| owing to the fear of still higher prices are well satisfied 
|with themselves. There has been a failure of a small 
firm of cotton merchants in Liverpool this week. Such 
|| 2 thing is a rare occurrence, ways and means generally 
| being adopted to avoid such trouble. 





The Ontario Government and Niagara Power.—In the 
|| Economist of August 12th we published a letter, dated 
|| July 18th, from Prof. Mavor, of Toronto University, 
‘calling the attention of investors to the action of the 
|Provincial Legislature of Ontario with reference to 
‘power companies on the Niagara. The Financial Post, 
||of Toronto, in its issue of July 29th, contains the fol- 
| lowing paragraph on this subject:—The Financial 
|| Post understands that the Dominion Government has 
|| been notified that application will shortly be made for 
‘disallowance of the power legislation which the Pro- 
|Yincial Government of Ontario passed at the last 
| Session. The legislation referred to authorises the 





| Hydro-Electric Commission to take water from the | 


|| Niagara and Welland rivers to generate electric power, 
| 4nd also authorises the appointment of an inspector for 
| the regulation of the methods of the existing power 
‘fompanies on the Niagara. Upon inquiry, it was 
|| learned that the petition had not been actually filed at 
|| Ottawa, but that notice regarding it had been given. 
| The disallowance will be asked on the grounds that the 
| vernment is prevented from taking water from the 
| “‘'@gara River by an agreement in writing made with a 
company, and that the legislation is a breach of 
tract ; also that it is unconstitutional, and that 





ee 








in general, however, the total amount still remains far below 
} 
| 





the Geneva market is still from time to time perceptibly in- 
fluenced by the conditions prevailing at the Paris Bourse, owing 
to the great number of securities which are dealt in on both 
bourses. On the other hand, it cannot cause surprise that 
money rates in Switzerland, although they have remained con- 
siderably below those prevailing in belligerent countries, have 
risen sharply since the commencement of hostilities; a rise which 
has averaged about 1 per cent. In view of the military and 
other requirements, it is hardly possible to anticipate for the 
next few years a return to an interest level approaching that 
prevailing during the years immediately preceding the war. At 
times the volume of transactions has attained pre-war figures; 


that previously reached. The daily fluctuations have become 
much more considerable, especially in the share market. This 
applies more particularly to the issues of Swiss companies 
directly or indirectly benefiting by the exceptional circum- 
stances prevailing at the moment, but also to foreign securities 
quoted at Berlin, Milan, or Paris, which are subject to the in- 
fluence of the fluctuations of the foreign exchanges, every rise 
in the value of the Swiss franc inducing foreign sales of secu- 
rities quoted in Switzerland, since the profit in exchange would 
go far towards compensating a fall in prices. Later than in 
other neutral markets a recovery in the prices of both fixed 
interest as well as dividend-bearing securities has set in for 
certain groups, long neglected by the investor, which have de- 
rived some special advantages from the prevailing circum- 
stances, and other securities have since moved in sympathy. 
Nevertheless, the index number of Swiss Stock Exchange secu- 
rities—which we publish for the first time since the beginning 
of the war. and which embraces roughly one-half of the nominal 
value of the shares and bonds dealt in before the war on the 
three principal Stock Exchanges of our country—still shows a 
very marked decline when compared with the prices ruling at 
the end of June, 1914. ‘ 

Industrial shares, which are mostly dealt in on the 
Geneva, Basle, and Lausanne Exchanges, have steadily 
improved since the beginning of this year. All trades, 
of course, have not benefited from the present state of 


affairs, but the foreign trade returns show a great im- 
| provement :— 
Fore!IGN TRADE of SWITZERLAND. 

(In Millions of Francs.) 


1911. 1912. 1913. ye oar 

ccccccee 2008... 1979... 191B.. 14K... & 
HHmporte coves PMG? Pas cc tne St Lier © Leo 
' Excess of imports 545.. 621 .. S43 .. Wl.. 10 


A heavy depreciation is shown in the shares of moun- 
tain railwavs and hotels, which have suffered from the 
absence of tourists, and it is stated that financial recon- 
struction will be necessary after war for many of 
these concerns. In summing up the position the 
review savs :—‘‘ The position of the Swiss bourses is a 
sound one: the growing demand on behalf of investors, 
whose capacity of absorption had been entirely under- 
rated and the almost complete absence of speculation, 
added to the superabundance of money, have paved the 
wav for a return to improved conditions.”’ 
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summary of the expenditure of the Swiss Federal | 


\| Government on the mobilisation of its army, and of the | 


i} 
| 
| The War Expenditure of Switzerland.—A conv enient | 
| 
| 


appears in the 


war loans raised to provide for it, 
The expenditure 


N foamal de Genéve of Saturday last. 


\} on mobilisation for the last five months of 1914 was, in | 


{round figures, 109 million francs (£.4,3 
1915 it was 183 million (£7,320,000). The total war 
to the end of 1915 was thus 292 million 
11,680,000. Five ‘‘ mobilisation ’’ loans 
the first two, in 1915, of 30 and 50 
| million franes respectively, at 5 per cent., the last three 
of 100 million francs each, at 44 per cent. ; the latest 
| one was oa d at 97, the rest at par. Besides these, a 


| expenditure 
ifranecs, or 
| have been raised: 


'loan of $10,000,060, or about 52 million francs, has 
i been raised against collateral securities in the United 
| States. (This, however, was partly to facilitate the pur- 
‘chase of cereals, which have become a Federal mono- 
poly.) Thus the total war debt now amounts to 432 
‘| million frances, or £,17,280,000, of which about 292 


‘lof the ¢ 


(| them, 


millions had been spent on the 
tenance of the 


army by the end of 1915. It entails an 


nnual erest of 


al charge for int 7,500,000 francs, or 
£.700,000, apart from the interest on the American loan. | 
(Before the war the national debt was 145 million francs, 
yt res 850,000, bearing 34 per cent. interest, but against 


it there were various assets—‘‘ the Federal Fortune ’ 
which on = January I, 1915, were valued at 
194,907,800 francs, or about £7.3960,000 ; and the 
debt, against which must be set the 
es, or thereabouts, of State railways, was some 
F 3M 000,000.) It may be added that the normal annual 
veace expenditure of the Federal Government is about 
‘0 million francs, or £.4,000,000. The burden of the 
war debt so far is only about 1r11if 30c per head of 
population—far less than that of most other European 
States. Still, the expenditure this vear has been very 
|heavy, and no account is taken above of the floating 
debt, which at the end of 1915 was 105,500,000 francs, 
or £.4,220,000. New taxes, including a tobacco mono- 
| poly, are in contemplation, and a special levy on earned 
income and on property has been authorised in principle 
to meet the cost entailed by the war. 


— railway 
1,700 mil 





Exports to Sweden.—A proclamation was signed at 
the end of last week prohibiting the export from the 
| United Kingdom to Sweden of all articles except printed 
matter of all descriptions, empty receptacles returned 
to Sweden, worn clothing and other personal effects, 
and live animals, other than animals ordinarily used for 
human food. In this connection the Director of the 
War Trade Department announces that arrangements 
have been made by the War Trade Department with the 
/Commissioners of Customs and Excise and the Post- 
master-General, whereby, subject to the limitations in- 
| dicated below, goods to which this Proclamation relates 
will be dealt with by their Departments, and, subject to 
those limitations, there will be no nece ssity to apply for 
|a licence from the War Trade Department. The practice 
Commissioners will be to accept entries for the 
goods in the usual manner subject to the production to 
at the time of making entry, of a guarantee, 
signed by the consignees before the Statens Handels- 
kommission, and attested by a British Consular officer 
in Sweden. The practice of the Postmaster-General will 
|be to accept parcels for transmission by parcel post, 
subject to the production of a similar guarantee, pro- 
vided that the parcels are posted at one of the offices 
now allowed for the posting of prohibited goods, 
namely, a head office, a branch office, or a district office. 
A se parate guarantee will be required to be produced in 
espect of each consignment by parcel post. These 
arrangements will not affect in any manner the ordinary 
powers of the Commissioners under any Act of Parlia- 
ment to refuse to allow shipment or transmission by the 
parcel post in any case in which they may be authorised 
by law to do so. Until further notice the present pro- 
cedure with reference to shir pments to Russia, Persia, 
and Roumania will be continued without interference, 
iithough the goods pass in transit through Sweden. 


mobilisation and main- | 


60,000); for | 
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Apollinaris Debenture Scheme.—<As the springs own. 
by Apollinaris and Johannis, Limited, are situat in 
Germ: iny and Hungary, the company’s latices SS — 
prac tically been brought to a standstill. Intere st on the 
4 per cent. irredeem she debenture stock has been paid 
up to March last, but in order to husband the cash re 
sources a scheme is to be submitted to a meeting of 
debenture-holders on 30th inst., the effect of which js - 
—/1) That the right to payment in cash of the interest 
on the debenture stock will be suspended until the ex. 
piration of one complete financial vear of the com; pany 
after peace has been signed; (2 ) That the 9 benture 
stockholders will receive in lieu of cash durir this 
period deferred interest certificates carrying intere st at 
the rate of 6 per cent., payable in cash half-year rly. | 
These certificates will be transferable. (3) That the de. 
ferred interest certificates will be redeemable out of the | 


| certified profits of the company earned after peace has 
been so signed, either (a) by drawings at par, or (b) by | 


purchase in the market under par, or (c) by te nder . (4 
That no dividend on the preference or ordinary shares 
will be paid, and no distribution of assets baal 
shareholders will be made until the deferred interest 
certificates have been redeemed in full. It is stated 1 
many of the stockholders have already expressed ap- 
proval of the scheme, and that all the stipulations of 
the trust deed have been complied with. 





City of Bahia Funding Scheme.—The City of Bahia| 
has now come to terms with the bondholders of the 
5 per cent. loan of 1912, the interest of which has been 
in default since February, 1915. <A general meeting, | 
held Paris in October last, approved the City’s} 
scheme for funding the interest on the loan for two} 
years, and paying the interest for a further period of| 
two years, half in cash and half in funding bonds. The | 
terms then offered by the City were to issue to bond- 
holders 5 per cent. funding bonds, specially secured by | 
the hypothecation of certain taxes, at the rate of| 
£120 for every £100 of coupons funded. The scheme | 
has now been adopted with a slight modification. Three 
full years’ interest is to be funded, and the operation of | 
the sinking fund suspended for the same period, and| 
the total amount of interest funded remains the same. 
The coupon payable on February 1, 1915, will be ex- 
changed at the rate of £129 17s in funding bonds for 
each £100 of coupons, and the subsequent coupons up 
to and including the coupon payable on August 1, 
1917, will be exchanged at the rate of £127 4s. Interest} 
on the funding bonds issued in exchange for coupons | 
due February 1, 1915, will commence to run as from | 
June 1, 1915, and in respect of other coupons funded 
will accrue from the due dates. Arrangements have || 
been made for income-tax to be paid in bonds, and it || 
will be deducted at the current rate, namely, 5s in the £- | 


| 








Another Shipping Fusion.—The recent big rise in the 
shares of the Prince Line, Limited, has been ae 
panied by rumours of a fusion of the company by 
another shipping undertaking, and it is now announc ed 
that Messrs Furness, Withy, and Co., Limited, have 


pany. The founder and head of the Prince Line, which 
has a paid-up capital of £601, 495, is Mr James Knott, 
and the fleet consists of about 4o steamers. It was only | 
in January last that the acquisition by Furness, Withy, 
and Co. of the whole of the Johnston Line was com-| 
ple ted, while the absorption of G. V. Turnbull and Co. 
is now proceeding. 





Dyes, Limited—the Government-aided concern forme< 
early last year—gives little information with regard ! 
the commercial success of the undertaking, as no 
balance-sheet is published simply because the board h 
not yet been able to arrive at a settlement with the | 


British Dyes, Limited.—The first report of [Britis | 
| 
} 


revenue authorities as to the duties payable under the | 
This difficulty has not hindered many 


Finance Act. 
other public companies from producing their accounts, 
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acquired the preponderating share interest in the com] 
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|| closing the figures. The fact that duties are payable, 
li however, indicates that profits have been made. The 
|| jssued share and loan capital of the company consisted 
lon August 1, 1916, of 864,179 shares of £1 each, of 
| which 10s per share has been called up, and a loan from 
'| the Government of 41,064,179. The report states that 
'| the supply of dyes from the company’s works has been 
| greatly increased in spite of the scarcity of certain 


| 

i] 

WS : . 
| materials owing to the war, and that new plant has 
been or is being erected for increasing further ‘the 

| 

| 

| 


| supply of those dyes which are most in demand and 
| which can be made in large quantities from the 
| materials available. The company has also sent to the 
| Swiss manufacturers considerable quantities of raw 
|| materials and intermediate products, without which 
|| they would not have been able to continue their supplies 
‘to the British markets. The directors call attention to 
|| the necessity of establishing in this country the manu- 
‘facture of intermediates from which dyes are made, 
| which requires the operation of a series of processes 
|not hitherto worked on a commercial scale and a com- 
| plicated and extensive plant. A large amount of re- 
search and experimental work has been done, and a 
‘considerable quantity of plant has already been erected 
|for the production of intermediates. As a result of 
|conferences with a Commission specially appointed by 


| the French Government the board have adjusted a pro- 
| visional agreement with a similar French national 
company for a complete exchange of knowledge and 
processes and for the formation of an inter-Allied com- 
ipanv to establish co-operation between the two com- 
ipanies in regard to the production of intermediates 
land dves. 





| Roumanian Moratorium.—The Board of Trade Journel 
announces that H.M. Minister at Bucharest has tele- 
igraphed that the moratorium in Roumania in respect 
of debts due abroad has been extended for a further 


|period of four months, as from August 23rd. 








Trading with the Enemy.— A new list of additions to 
|the Statutory List of firms of enemy nationality or 
/enemy association with whom persons in the United 
| Kingdom are forbidden to trade has just been issued 
] by the Controller of the Foreign Trade Department, and 
1 may be obtained from Messrs Wyman and Sons, Fetter 
jlane, E.C., H.M. Stationery Office (Scottish Branch), 
|23 Forth street, Edinburgh, or E. Ponsonby, Limited, 
116 Grafton street, Dublin. It is pointed out that, 
under the Trading with the Enemy Proclamations of 
June 25 and November 1o, 1915, it is an offence to 
trade with any person or body of persons of enemy 
nationality resident or carrying on business in Liberia, 
Persia, Morocco, or Portuguese East Africa, even 
though the name is not included in the list. The 
Foreign Trade Department is prepared, on application, 
to inquire of His Majesty’s representative abroad for 
the names of substitutes for any firm on the Statutory 
| List. Applicants, in making inquiries, should specify 
| the particular trade or trades for which substitutes are 
required, 





(Sereign & Colonial Correspondence. 


|AUSTRALIA-THE EXCHANGE — QUEENSLAND 
| GOVERNMENT AND INSURANCE—COMMON- 
| 
| 





WEALTH STEAMERS—CONSCRIPTION. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 5. 


i} 

| Tae position of Australian exchange on London has 
| lately changed considerably owing to the large borrow- 
ings in one form or another by the Commonwealth 
|| Government in London. As announced by the Com- 
||Monwealth Treasurer, in his Budget speech in May, 
|| 42:000,000 per month is being borrowed from the 


—_—_ OOOO OE 





land seems a very insufficient justification for not dis-} Bri 


tish Government for war purposes. In the second 
place it was announced late in June that the Common- 
wealth Prime Minister has arranged with the British 
Government to advance sufficient money against un- 
sold wheat to enable the Commonwealth Government 
to liquidate the wheat overdraft with the banks in Aus- 
tralia. The exact amount to be advanced by the British 
Government under this arrangement is not stated, but 
the amount of wheat overdraft at the middle of June 
was about 4,10,000,000, which has since been reduced. 
In the third place, the Commonwealth Government, 
under its arrangements with the State Governments, is 
borrowing on their behalf in London for public works 
purposes. Against these factors may be set the cost 
of the fleet of cargo steamers purchased by the Com- 
monwealth Government, understood to be about 
2,000,000. At present, the exchange situation is an 
easy one, and is altogether in contrast with that of a 
few months ago, when the action of the Government in 
prohibiting gold shipments helped to accentuate the 
pressure then experienced. 

The second of the two cases brought by the insurance 
companies against the Queensland Government was de- 
cided by the Queensland Supreme Court on June 2oth. 
The first case, which was decided on June 13th, was in- 
tended to establish the right of the companies to con- 
tinue to transact workers’ compensation insurance 
business, as, although the Government intended to 
establish a Government monopoly by means of the 
1916 Act, that Act had been passed in an ambiguous 
form by Parliament. The decision in the first case did 
not clear up the ambiguity, as it showed that em- 
ployers are under an obligation to take out policies 
with the Government insurance office, while it was 
possible for the insurance companies to do business i! 
approved by the Governor-in-Council at his discretion. 
Since that decision the discretion has been exercised 
by refusing all applications for approval. The second 
case arose out of the steps taken by the Government 
after the first case had been commenced by the com- 
panies. The Government not only began endeavour- 
ing to do workers’ compensation business under eartier 
Acts than the 1916 Act, but also to transact fire in- 
surance business. This gave rise to the second case 
by the companies, which was decided on June 30th. The 
judges, in their decision, made it clear that the 
Government has no power to transact fire insurance 
business in the absence of an Act of Parliament authoris- 
ing it to do so, their decision being based upon a review 
of the constitutional authorities as to the authorisation 
necessarv before the Government can do anything in- 
volving the expenditure of public money. But bv a 
majority the Court decided not to make an injunction 
against the Government Insurance Commissioner, pre- 
ferring to rely upon his abstaining from making repre- 
sentations to the public that he has power to transact 
fire insurance business—representations which the 
Court held to be misleading. The second judgment 
makes it clear that the Government cannot take up fire 
insurance business by its own authority without obtain- 
ing power from Parliament. The power of the Govern- 
ment to transact workmen’s compensation insurance 


business is based clearly upon an Act of Parliament, and | 
the Government is proceeding with the business. As || 


illustrating the objects of the Labour Government in 


the matter, the comments of the Queensland Worker || 


upon the first decision may be quoted as follows :— 


“Labour’s policy of nationalisation of commerce and | 
industry cannot possibly be misunderstood,’’ and “‘ the | 
principle involved in this particular case of compensa- | 


tion for injury or death, for instance, is nothing more Or 
less than a step in the direction of nationalisation, ane 
that is the reason of the fight put up by the mone. 
power.”’ 

The action of the Commonwealth Government in pur- 
chasing 15 cargo steamers has raised active discussion. 
most of which has turned less on the question of the 
business merits of the transaction than on its political 
aspect. The step has been warmly welcomed by the 
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supporters of the Government as the first step in carry- 
ing that part of the Labour platform which provides for 
the establishment of an oversea shipping line. As the 
Australian Worker (Sydney), one of the organs of the 
Labour party, puts it :— 





The thing that matters is. that the Government has got the 
vessels, and thus has laid the foundations of a true Socialist 
EBV icocseness It aims a shrewd stroke at one of the most dan- 
gerous of all the ravaging combines of capital—the unscrupu- 
lous shipping ring.......... To a large extent the nation will 
carry its own wheat to Europe’s hungry markets, with its own | 
sailors on the decks and its own captains on the poops. And 
the ent 1 not end there. It will 

mmon good 


— 
LCL 


rprise Will 
| : 


Cirections. 


will 


devel p in other | 
increase 10 


Our ships of the c 
number, and the pirate ships grow fewer and 


whole of 


fewer, till the | 
Australia’s sailings are in Australia’s hands 


Minister was wrong when he said that ‘the 


| 
i 
The Prime 
Government line will not affect shipowners in the Australian 
trade. It will affect them straight away, and more and more | 
| 
{ 


as the days go by. He was wrong, too, when he said, ‘ There 


. . > ‘Tl, ns "TY n 
s ample room for all. There is not. There is no 


room foc! 


The above quotations from the Australian Worker may | 
appear extreme, but they reflect the Socialistic views of | 
a large portion of the Labour party. 
The question of the relations between the Common- | 
wealth Premier, Mr. Hughes, and his party is exciting 
much attention, especially in connection with the Con- 
fered ooo problem. His ministerial colleagues are de- 
precating discussion of this problem pending his return | 
| from London, while the larger portion of the Labour 
| party are opposed to Conscription. On the other hand, | 
there is a large body of public opinion in favour of it. 
|} Some keen observers are inclined to look upon the ship- 
ping purchase as a sop to the Socialistic feeling of the 
Labour party in return for acquiescence to be obtained 
for Conscription, as it is assumed that after the speeches 
he has made in England, and in view of the information 
which he has obtained from the British Government, Mr 
Hughes will be bound to endeavour to introduce Con- 
scription in Australia. If he does so, the question will 
arise whether he will be able to persuade the Labour 
party to adopt Conscription, and to pass it through both 
| Houses of Parliament, or whether he would attempt to 
| carry the proposal independently of the official approval, 


or otherwise, of the Labour Caucus. It is useless to 


attempt to speculate too closely on the probable course } 


of events, but it is regarded as plain that a severe test 
will be applied to the solidarity of the Labour party. 


SD 


FRANCE.—-THE BOURSE—NEW BROKERAGE 
RATES—REVENUE. 


(FROM OUR CORRESPONDENT. } 


Paris, August 22. 

THE fortnightly settlement went off with the same 
ease as for some time past, and there was verv little 
alteration in rates. Bank shares such as those of the 
Comptoir d’Escompte and industrials maintain their 
strength, while Italian 34 per cents. have been firm. 
Rentes have been exceptionally steady, and Russian 
bonds have risen in sympathy with Petrograd. The 
general tone of markets is exceptionally good, and 
sellers have no difficulty in finding buyers. — 

With regard to the order altering brokers’ com- 
| missions, to which I have previously referred, it may 
| be mentioned that a modification was on the point of 
|| being carried out in July, 1914. M. Ribot has now 
| taken the opportunity to point out that the revival on 
| 


- 
t 


he Stock Exchange is largely due to the flotation of 
Pe | 7" . . Ss . . : 

|| the National Loan, in which the market was of great 
|} assistance. Business on the Stock Exchange now 


-3 


i} mil 
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jj totals about 14 million francs daily, as against 22 
i 


70 te ‘ 2 , | Rentes undisposable .. 
lions before the w ar, and the «5 per cent. loan | Premises andfcrniture .. 
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i 
sibility borne by brokers in such dealings. | 
transactions the rate will be roc, with a 
of 50c for Rentes, and of 124c for colonial and muni ipal 
stocks and State and other large French railway 
For other cash transactions the rate is to be roc de 
share, or 20c if the business done is less t! 1oof, 
On foreign bonds the rate will now be 2o0c, with , 
minimum of rf. 


C per 


These charges are roughly double! 
those previously in force. The rates on busines 
the settlement are to be raised by 25 per cent. |; 
must not, however, be forgotten that this n scale 


is merely provisional. The Paris Chamber Com. 
merce has demanded that it shall only continue unti] 
the repayment of the loan of 75 million francs made by 
a syndicate of brokers to facilitate the settlement of 
September, 1915. The Minister of Finance has 
reserved the right to revise the scale at any tim 
during the next ten years. 
The revenue returns for Julv show the following 
changes when compared with July, 1915 :— 
Comparison 
with July, 
Revenue. 1915. 
Francs. Frances 
Registration ........ 57,570,500 .. —1,354,000 
Stamp duty .......... 18,574,000 .. + 3,000 \| 
Bourse operations .... 181,500 .. + 136,000 
Tax on securities...... 28,349,000 .. + 4,488,000 
a ererrr rrr. . 120,945,000 .. +60,409,000 
Indirect contributions 45,792,000 .. + 2,830,000 
Sugar ceccccccccee 14,917,000 .. + 5,650,000 


Monopolies .....+ees. 
Post office......eseeee 
Telegraph .......00- 

Telephone.......eeee 


50,520,000 .. 
18507,000 .. 
4,754,300 .. 
3,188,100 .. 


365,135,400 .. 


+ 3,715,000 
+ 2,010,000 
— 1,261,200 
+ 215,400 





+74,377,400 | 


These figures show a good increase as compared with || 
receipts a year ago, and the total is only 26 millions || 
short of the normal revenue. This is a satisfactory | 
recovery in view of the fact that some of the most| 
active industrial centres have not yet been taken back || 
from the enemy. ] 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last 


| 
| 
| 




















| 
year are as follows :— | 
1} 
DEBTOR. ] 
Aug. 17, 1916. Aug. 10, 1916. Aug. 19, 1915. |) 
f c f c f c | 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0., 182,500,000 0) 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69... 8,450,697 69 | 
PBRRVO cccvcsacnnteccese . 22,105,750 14 .. 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 || 
Special reserve ........000+ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 16,316,420,975 0 ..16,329,922,550 0 © 012899360,950 0 
Interest on securities...... 32,554,157 79 .. 33,156,112 19 .. 34,414,615 66 | 
Bark notes to order........ 5,643,276 67 .. 5,672,893 41 .. _ 10,783,820 7 \| 
Treasury account ......... . 141,806,739 66 .. 137,504,016 39 .._ 111,302,588 4 || 
Cuirent accounts, Paris.... 1,304,783,087 83 .. 1,289,260,344 58 ..1.760,963.150 2 
Do branch banks .... 824,935,136 0.. 840,095,040 0... 701,608,250 0} 
Dividends payable ..... - 5,841,503 11 .. 6,168,163 11 .. 4,910,515 85 | 
Discounts and sundries .... 15,352,973 27 .. 13,956.701 81 .. 15,062.09¢ 58 | 
OOOO cccccesescose - 11,963,095 0.. 11,963,093 0.. 3,123,016 4 
BORING: 66 6scscscevcca wesee 378,843,932 78 .. 370,892,849 12 .. 308,705,735 l€ 
Total ..00....++e000++19,263,608,767 11 ..19,264,055,655 61 ..16075698,581 7 | 
CREDITOR. ] 
f © f ° f a 
Cash in hand ........ severe 5,140,632,321 92 .. 5,136,807,330 2 . .4,760,275,602 % || 
Balances abroad ........ v2 583,953,230 89, 617,873,632 91 .. 835,463,592 15 || 
Commercial bills overdue.. 1,879,420 45 .. 715,613 31 .. 871,805 $5 1 
Discounts in Paris ..... «+> 185,496,517 18 .. 175,557,740 30 .. 90,774,859 a i 
Foreign bills ...........0. . -1,871,52740.. —«:1,641.934 50... 1,737,050 29 |) 
Treasury bills .. ......... 300,671 76 .. 85,135 59... 95,651 2) |) 
Discounts in branches .... 252,457,594 0.. 250,924,211 0.. 185,357,514 °| 


Adjourned payments Paris ee 304 59 
and branches ........... . 1,424,881,042 94 .. 1,430,701,601 95 ..2,074,468,354 53 


ail 

Advances on bullion ...... 12,874,000 0... | 12,874,000 0.. 6,458,000 0° || 

Do on perie securities... 731,228,881 80 .. 730,989,995 86 .. 165,509,05° 29 II 

| Do by branch banks .... 439,226,060 0.. 442,916,553 0 .. 417,152,050 © || 

Advance to State (ordinary) 200,000,000 0 .. 200,000,000 0 .. 200,000,000 © | 
Do for the war .......... 8,400,000,000 0 :. 8,400,000,000 0 ..6,300,000,009 ° | 
Temporary advances floods) 43,150 0.. 43,150 0.. 2,471,490 ¥ 


Treasury bonds in respect 
of Advances to Foreign 


_ Governments ..........05 1,275,000,000 0 .. 1,250,000,000 0 





440,000,000 0 
12,980,750 | 





| Government stock reserve " 12,980,750 14 .. " 12,980,750 14 .. 150 14 
| Do disposable .......... 98,742,825 65 .. _ 98,742,825 63 .. 100,072,5-7 *) |) 
e+» 100,000,000 0 .. 100,000,000 0 .. 100,0000% || 


«» 45,879,882 93 .. 


i 

| 

45,875,882 93 .. 49,764,552 11 | 
. ' 

. i 

i 





|| accounts for about 6 millions. Brok ates Expenses of management., 3,088,784 44... 2,913,282 59... 2,124,225 9) 
ie et ee re s. Brokerage rates are | Special reserve ....... veeee _ 7,301,620 27 5. 7,301,620 27 .. _ 8,407,097 
1] 7 to be raised, and brokers themselves will shortly | Sundries ......... ainsi 345,790,485 35... 345,110,365 61 .. 525,754,809 »- 
|} Getermine ‘he < > h- ~. cae © eaeieeani epee N Ee eee Ae 
| Brae ege when and under what conditions the new | Total ..sseseseees es 49,263,608,767 11 ..19,264,055,655 61 ..16075698,90° " || 
I] scale 1S to come into force. The decree allows them | 
1 to fix a slightly lower scale, but not to exceed it | BANK OF FRANCE RATES. - 
ii PR, . . E a a ” * : a | : 2 

| Busine ss done through a notary will pay 25c instead of DNSCOUME.. ..0.000000000000000c 000000 eseoeesseeseeesseeesense . 
i} roc per cent Ommice: 42 : ea RARER CR DERI 06s cus stncsicecacesiacsecasouseneeent® 4 

i] per cent. commission, owing to the large respon- Advances on public securities .........csececececssecseees  §& l 
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Lic raS CONLNUALY 
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interrupted, and in the end the 
GERMANY.—MEAT AND POTATOES—MONEY AND meeting had to be declared clos¢ d. 


y d Lhe remark which 


| 
| 
i THE COMING LOAN—THE BUILDING TRADE | chicily annoyed his audience was that wages had risen 
| 





i 
| ‘ ; . . ‘ 
—THE MARK IN TURKEY—ARTIFICIAL|‘° Well as prices. He was also fiercely attacked with 
i , , ° ° - ‘ 
| RUBBER. relerence to the public kitchens, and it was asserted 
t if 1 *]- » or “ced ¢ > ' } ay ' 
a es at, if all classes were forced to feed in these ‘* war 
1| (FROM OUR CORRESPONDENT.) ea : aa a . ; . , =e ES : a 
| chens lor a week, the war would come to an nd 
i Lonp« DN. August 25; iis own accord. 
‘ '’ + . ‘ ' . YD 7° 
i . ‘ stmastet >? . 4 : Up to the beginning of the week money in Berlin was | 
| THE return of the *‘ Deutschland’’ from its American | .... ted at per < ent.. dis unt ‘ai per cent.. rates 
1 : ; Ty ° ‘ GuUo.ea at 4 per cel coun al 5 eI it., Fates 
i trip, although in itseli no more important than the sh; ‘h } 7 : . ¥ a ; 4 . 1 mort: We past 
which have cot atinued unchanged for a long time past. 


damage done to England by the last 
| ‘great "’ Zeppelin raid, is being used in the same 
'} way to turn public attention from the more vital issues 
lof the war. Some such diversion is becoming ur gently 
\| necessary. In, spite of the 


| imaginary a ‘ . ‘ ‘ ; ss, 
2 ~- “ it 1s said, »wever, that the market shows a tenaency 
wards hardening in view of the coming war loan. 
{he approach of the fifth loan is heralded b, 


Various 


appeals for one last patriotic > effort, and by comparisons, 
loudly sieinieand 
Allied offensives on the East and 
|| West, these offensives continue to win ground, and 


‘ * * - . 

{) the recognition oi this by the 
} 

' 


unflattering but fortunately inaccurate, between 
German and English finance. An agitation has been 


for new interest dates for the coming loan. It is 


‘ collapse ” of the 
























general public is 
unpleasantly clear. The enthusiasm of 


eee eee eee ooo 


pointed out that the interest on the ,1,800,000,000 


| bece yming r 


i. an at 1 id raised in loans since the beginning of the war falls due 
| @2 r day iS disappeared, anc r “oY . . aon “ ; 1 } 
1] — i : a t mie . eee have | either at the beginning of January and July, or at the 
lireached a se rious poin ‘or a pop ' . . . \ : a a } 
— iche i ; popular publicist like eginning of April and October, and it is urged that 


rr Naumann to publish a long % , ' 
He: I S irticle explaining the | some other date would be more convenient to sub- 


scribers. No details have yet been published as to the 
terms on which the new loan is to be offered. A rece . 
order of the Federal Council brings again to public 
notice a privilege granted to subscribers to the last 
loan, to which little attention was paid at the time 
in the foreign Press. Bonds of the loan, which bears 5 
per cent. interest, and was issued at 984, are accepted 
at face value in payment of the new ‘‘ War Tax.’’ It is 
now, somewhat late in the day, so late that the market 
quotations have suffered in the meantime, announced 
that the 44 per cent. Treasury bonds, issued at the same 
time at 95, and to which £,78,550,000 was subscribed, 
will be accepted in payment of the tax at the rate of 
964. The Reichsbank return for August 15th shows a 
considerable increase in bills, w mich now stand at 
£337,700,000 (the week before at £.326,200,000). It 
will be remembered that the return sous no distinction 
between trade bills and Treasury bills. However, the 
discounting of trade bills by the Reichsbank has become 
quite insignificant, and for practical purposes the item 
‘* Bills’’ may be taken as representing Government 
borrowing. At no time, except immediately before the 
first payments became due on the fourth loan, when 
the Bank took over from the market more than 
£/100,000,000 bills in one week, has the B: ink’s holding 
of bills been anything like as high as at present. It 
is interesting to note that at no time has the Govern- 
ment succeeded in paying off its floating debt to the 
Bank. Immediately before the first loan, in Septem- 
ber, 1914, bills stood at about £:238,000,000, and were 
reduced during succeeding weeks to £ 132,000,000. 
From a figure of £.244,000,000 before the second loan 
in March, 1915, they were reduced to 4 172,000,000, 
from £53 374,000,000 before the third loz an to 
4 196, 000,000, and from 4 406, 000,000 before the fourth 
joan to £,236,000,000. ‘How many bills were held on 


? 1T 


the open market on these occasions it is, of course, im- 
possibl e to say, but the boast that Germany has been 
able to consolidate its floating de bt is clearly unfounded. 
Gold, during the week ending hia 15, remained 
practically stationary at £.123,400,000, notes 
lation were reduced by £ 2,800,000 to £346, 300,000. As 
loan bureau notes in circ ‘culation were slightly higher at 
£7 71,600,000, an d Tre asury notes almost station: iry, at 
£ "16, 900,000, the total note circulation, at # $33,900, 000, 
was only £1,700,000 lower than for the previous week. 
This decrease, however, by no means necessarily indi- 
cates any restriction of inflation. A most vigorous 

-ampaign is now being carried on for the use of cheques 
in order to reduce the demand for notes, ceaal it w aad 
seem from comments in the Press that the appeal has 
already been accompanied by a considerable measure of 
success. Indeed, the increase in Reichsbank deposits, 
which at £ 133, 600,000 stands higher than at any time 
except immediately before the earlier war loans, is inter- 
preted as large lv due to this new movement. 


urgent reasons why Germ inyv 
i} out.”’ In the 


| : should continue to ‘‘ hold 
leantime the dispute between 
| “annexationists’’ and “‘ anti-annexationists’’ goes on 
|| merrily, and the underground campaign by means of 
secretly distributed pamphlets grows more and more 
\ibitter. A recent incident was the discovery of a move 
|jto implicate the Chancellor by attributing to him a 
| particularly ‘‘ moderate’? anonymous pamphlet. His " 
responsibility for this production has now been 
jj indignantly denied in the official Press. Although the 
silence as to harvest results continues, the discussion of 
food questions still occupies a most prominent position, 
and criticism of the authorities and the quarrel between 
town and country and between North and South go 
i}on as vigorously as before. A new source of trouble 
has arisen in the revival of the old quarrel between the 
agrarians and the stock exchange element, which is 
being conducted with all the abuse which characterises 
political controversy in Germany. 

The long discussions concerning the introduction of 
| an Imperial meat card, valid over the whole of Ger- 
many, have now been satisfactorily settled, and the 
Federal Council, according to the Frankfurter Zeitung, 
will issue a formal decree in a few days’ time. The 
amount of meat to be eaten will be fixed at monthly 
intervals. Domestic animals of every kind, as well as 
fowls, come under its provisions; but geese, ducks, 
hares, rabbits, and some kinds of smaller game birds 
are to be left free. With reference to the decline in the 
consumption of meat some significant figures have been 
recently published by the Munic ipal Statistical Office of 
| Dresden. In March, 1915, the total consumption of 
meat in that city amounted to 3,144,000 kg, in March, 
1916, to 1,047,000 kg; per head of population the 
consumption was 5-49 kg in March, 1915, 1.81 kg 1 
March, 1916. The decline was especially marked in 
oo - pork, which fell from 1,755,000 kg to 

’ £- 

The glut of potatoes from the new crop, referred to 
a week ago, which was so heavy as to result in general 
quickly by renewed 


wastage, has been followed , - 
scarcity, and the authorities are again being blamed, 





in cCircue- 


almost as much as last year, for their price policy and 
mism —_enen of transport. There would seem to 
be the begir nines of doubt as to whether the munici- 
palities, at any 


ors gan 


rate, are really equal to the task of 
lisation and distribution, and it is suggested that 
after all it would possibly be better were the buyer 
allowed to deal direct with the producer. There w ould 
seem, indeed, to be no doubt that the difficulties of 

rationing a nation are proving almost too great even 
| Or a so thoroughly organised country as Germany. 

The War Food Bureau has made itself very un- 
popular, and there is a widespread and apparent tly well- 
fied feeling of mistrust at all official action with 
| ird to food. 


aGCr 


justi 


When a director of the Bureau 


essed a meeting recently in Hamburg 





The stock ex ‘_hange continues weak and lifeless. 
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partly as the result of recent restrictions and the fear of 
new ones, but mainly owing to the political outlook. It 
‘is interesting to note that interest seems to be mainly 
| concentrated on Roumanian stocks, the erratic move- 
/ments of which may be taken as indicating German 
opinion as to the future action of that Power. 

It is clear that, for one reason or another, great 
/emphasis is being laid at the moment on the condition 
|of German shipbuilding. A week ago I gave a sum- 
|mary of an optimistic interview attributed to Herr 
| Ballin. This week it is again pointed out in the German 
| Press that all yards are busily at work on orders for 
| merchant ships in preparation for peace. This ‘‘ boom ”’ 
| is said to be largely due to the promise of Government 
| support, especially through the provision of funds for 
'construction, although whether such support has been 
| actually given as yet is not clear. It is further suggested 
| that a considerable step has been taken towards placing 
| German shipbuilding on a sounder footing through the 
| closer co-operation with shipbuilding of large industrial 
| interests, as an example of which is given the participa- 

tion of Hugo Stinnes in the Woermann Line. It is clear | 
that the provision of tonnage after the war is much | 
exercising the minds of industrial circles. In all discus- 

sion of the passage from war to peace conditions the 

question of regulating tonnage occupies almost as im- 

portant a place as that of the provision of raw material 

itself. It is suggested that for a time at least not only 
| all tonnage must be under Government control, but that 

imports must be strictly regulated so that the shipping 

of essential raw materials may secure first place. 

It is rare to find any indication at the present time of 
direct labour activity in Germany, but it may be noted 
that the Shipbuilders’ Union have recently presented 
a memorandum demanding an increase in wages, and 
that the four great mining unions have made the same 
request. Neither of these petitions, however, give the 
least indication that the refusal to grant an increase 
would be followed by a strike, nor, indeed, are strikes 
of any importance to be expected in Germany unless 


the working class demand for peace assumes such pro- | 


|| portions as to become a really powerful political factor. 
Some interesting official figures have recently been 
published as to the condition of the building trade dur- 
_ing 1915. This industry in Germany has been passing 
through a severe crisis for some time past, and the war 

| has proved the final blow. In the cities making returns, 
|comprising the most important in Prussia excluding 
| Berlin, the number of new dwellings erected in 1915 
| was less than half the number in 1914, and about one- 
| fifth that of 1912. In spite of this reduction in build- 
| ing the number of empty houses has risen considerably, 
|} and stood at the end of 1915 at a higher level than for 


|| years past. In Hamburg and Altona, it is interesting | 


|; to note, the proportion of empty houses was, with 6.8 
|| per cent. and 6.3 per cent. respectively, higher than for 
|| any other city in North Germany. After these come 


Diisseldorf and Barmen, Charlottenburg and Berlin- 
|| Schéneberg, with over 5 per cent., Céln, Aachen, and 


|| Leipzig, with over 4 per cent. At the bottom of the 
| scale come Kiel, Liibeck, and Stettin, the three Baltic 


|| ports, with less than 1 per cent. Essen also, as was to 


|| be expected, shows the very low proportion of 1.3 per 
| cent. 
| According to semi-official information from Con- 
| stantinople, a Bill has just been passed empowering the 
| Turkish Government to contract another loan in Ger- 
many for £-T2,359,000, bringing up the total borrowed 
| in that country since the war to £,T9, 599,000. Of the 
| £1 20,480,000 notes to be issued on the basis of the 
| new loan £,T5,000,000, it was stated later, are to 
|| be placed at the service of the German Government in 
|| Constantinople. 
|| towards c yunteracting the heavy depreciation of the 
|;}mark in Turkey, a fact which has been causing un- 
|| easiness in Germany for some time past. The explana- 
i}; tion given is that Germany has been paying cash for 
|| Costly materials recently imported in large quantities 
| from Turkey, while Turkey has not paid cash for muni- 
tions bought in Germany. Recently, it is said, on the 


This, it is hoped, will go some way | 


[August 26, 1916. | 


average, some 200 trucks per week have been coming || 
into Germany laden with fine oils, wool, tobacco, Re. | 
while, in addition, German officers and men in Turkey 
are ‘‘ partly ’’ paid from home. The only att 
that can be offered to the German public up to the || 
present is that the Bulgarian exchange is about at par, 
and that intelligent opinion in Turkey is not inclined || 
to draw from the depreciation of the mark ‘* inferences || 
unfavourable to German currency or Credit.’’ a 
Expert opinion in Germany itself throws cold watesl 
over the optimistic articles that have occasionaily | 
appeared in the Press as to the prospects of synthetic 
rubber after the war. It is pointed out that the dura. | 
bility of manufactured rubber has not yet been suff]! 
ciently tested, but the decisive objection remains that |) 
its production is still far too costly to compete under 
normal conditions with the natural article. The sole 
reason why synthetic rubber is now being used to some 
extent is that natural rubber has become so scarce. 
What supplies are left have been commandeered by the 
Government, and those factories which are not at work 
on Government orders are at a standstill. Plans are 
being formed to transfer the market for rubber after|| 
the war to Hamburg, and attempts are already being 
made to get control of various Dutch rubber companies, 
How far these will succeed remains to be seen. 
According to the Frankfurter Zeitung, the Federal 
“ouncil has at last determined to issue an order for the 
registration of foreign securities held in Germany, a 
measure long advocated by that journal. 








Letters to the Editor. 


} 
CAPITAL AFTER THE WAR. 


TO THE EDITOR OF THE ECONOMIST. 
Sik,—Your correspondent ‘‘ Cohben ”’ considers that | 
I have been unjust to Mr Roberts in interpreting his | 
pamphlet as teaching the doctrine that an internal loan | 
is no burden on the people. I confess that I so inter 
preted his statement that ‘‘ the capital raised by taxa- || 
tion will flow from the public into the Treasury, and | 
from the Treasury back to the people practically un-|} 
diminished,”’ and after a perusal of the full pamphlet, 
which I hope I may without presumption describe as a 
very able financial statement, I am still under that im- 
pression. I understand Mr Roberts to teach us that 
an internal debt is a temporary arrest of progress, not | 
a burden on the future, and that his reason for this 
statement is that the taxation taken from the citizens | 
goes back to them as interest. If this be his mean- 
ing, then I dissent. 
But I think it better to state precisely what I mean 
| rather than to waste your space on possibly wrong 
interpretations of Mr Roberts’ meaning. If I have 
misinterpreted or misrepresented that meaning in any 
way, I express my regret; and I do so the more 
readilv as there is so much in his pamphlet with w hich 


and your readers can then compare my statement of my 
meaning with their own interpretation of Mr Roberts’ 
meaning. I assert, then, that it is undoubtedly true 
that an internal loan incurred for war expenditure, an 
unproductive expenditure, involves an arrest of pro 


vested in development or improvement is diverted to 
unproductive purposes and lost. 

But this is not quite the whole case. I have stated 
that the costs of production include interest on capital, 
taxation, cost of raw or manufactured material, and 
| wages. For the sake of argument I will assume, and 
it is a large assumption, that England continues to be 
|a Free-trade country, and that the cost of production 
| is not increased by the imposition of duties on raw OT 
| semi-manufactured articles. 
| I will assume also that there is not only a free import 
| market, but a free export market—that there is no pro- 
j hidition of sale to any person or nation. In other 

words, I assume that the export manufacturer is free 





| 
I am in full agreement. Let me state what I mean, 


gress. Money which would otherwise have been in- 





ole 
me 
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ito ask the best price obtainable in the world’s market. | if 
| These two assumption taken together involve the 
| further assumption that there is to be no material 
| change in the cost of manufacture due to the increased 








the trades unions would permit the introduction of 
American methods. 


The conclusion I come to, therefore, is this: An in- 
| 


, , ternal loan is a permanent burden on industry—a mort- 
leost of material, and that the selling price remains at gage on industry. 


} 








| something like the pre-war price. 7 mae alread) | But the incidence of that burden need not lead to 
' stated that the purchasing power of the belligerent any material fall of wages if the American system be 
| nations must fall as they are impoverished. But for | adopted, and provided—a very important proviso—that 


the purpose of the present illustration I neglect this | the purchacine he w ’s market is main- 
the P ie ppitcscnt apeageconlceeng tates ae e purchasing power of thi world’s market is main 
factor, and | ass = stant Gemand, an unjustif- | tained, or, at all events, restored within a reasonably 
able assumption. But I wish to limit my illustration | chort period. This, however, is not only an important 
two items of capital < axation, < avoid | i+ 3 ) ar “4, * ePaper nna 
| to the two items of ap al and taxation, and to avoid | jt is a doubtful proviso.—Yours faithfully, 
iconfusion by introducing other variables. Granam Rower 
- x ~ IN 


| 

| 

i 

| Let me first take interest on capital. This item may|  Studwell Lodge, Droxford, Hants 
; 


be divided into three. August 10th, ro16. 

Interest on owners’ or investors’ capital—that is to | 
say, roughly, the current rate of interest, plus— 

Self-insurance, being the increased rate of interest | TO THE EDITOR OF THE ECONOMIST. 
required to compensate for the risks of the undertaking. | 
These risks may be inherent in the undertaking itself, | 
or they may be due to an uncertain or unsettled poli- 
tical condition, or to unsettled industrial conditions, or 
to the risk of an increase of taxation. 

“Credit ’’ is included in the word “‘ capital,’’ and for 
the purpose of this illustration the words “ interest on 
capital ’’ must be taken to mean the rate at which any 
capitalist would lend money to any given undertaking, 
taking into consideration all the risks involved. 

Now, it is common ground that the heavy Govern- 
ment borrowings have lowered the Government credit Now this is no fanciful picture, but the serious 
from a 3} per cent. to a 5 per cent. basis. It is also | object (as far as he is personally concerned) of prac- 
apparent that to a neutral, with the present rate of in-| tically every person in this country. Is it not the object 
come-tax, a 4 per cent. American investment is better | or the dream of everyone who either plans or dreams | 
than a 5 per cent. British investment. It is evident, | to possess sufficient capital to enable him to take 
therefore, that after the war the fluid international capi- | holiday for the rest of his life by paying someone els: 
tal will tend to flow towards the lower level of taxation, | to produce for him? Every person living on unearned 
that is, if other things remain equal. There will also | increment, on pension, annuity, or slashed te taking a | 
be an emigration of business. Many “head offices ’’ | holiday on Mr Healv’s terms. P ae 
will remove fo countries where they can escape taxa-| Ac Yet such persons do not perhaps constitute one- | 
ijtion. I think, then, I have said enough to show that} pag of the population; one day eee tinal couatitete 
capital will be scarce and dear. For though I do not}! pore Only a few days ago I happened on the follow- | 

ing passage in Mr G. B. Shaw’s tract on ‘* Fabianism | 


deny that some industries—such, for instance, as the 
shipping industries, have made large profits during the | 444 the Empire,” 1900. ‘ It is impossible to forget that | 
in the Roman Empire it proved cheaper to make Rome | 


war—the questions to be determined are two. To what | 
a parasite on the labour of the provinces, and keep the | 


extent do these profits compensate for the waste of war 
and for future risks and future taxation, and in what) pana proletariat quiet by providing them gratuitously 
| with bread and circuses, than to invest capital and | 


Sir,—‘‘In all seriousness,’’ Mr Healv’s argument 


, 


so far from being a reductio ad absurdum, is a meré 


truism. Suppose that a nation produces 1,000 millions 





| a year and invests 500 millions. Then it is obvious that 

if it cares to forego its investing power, half its popu- 
lation can take a holiday every year. If by rigid 
| economy the nation can subsist on 333.3 millions, two- 
thirds of the population can take a holiday. More- 
over, in the former case, either every person can take 
a holiday every other year, or every other person can 
take a holiday all his life. 





| 
| 











j 


undertakings and in what countries will these profits 
be invested ? 

I now come to the question of taxation. I have 
already said that taxation is one of the costs of pro- 
|| duction. It matters not how the taxation is imposed, 

sooner or later it becomes a burden on industry, which 
|| has to be compensated for in some other way. 


'unpaid-for imports, representing rent, dividends, and 
tribute from without, as it was for Rome, or as it is for 
Eastbourne at present.’’ When that time comes, I 
| An income-tax which takes a quarter of the profits | cunpose, we shall all take lifelong holidays and go to 
\|must be allowed for in the case of all new undertakings, | war periodically out of sheer boredom. 

| the development or extension of old undertakings, or | Incidentally I may remark that no one in his senses 
ijeven in the cost of repairs and renewals. If, then, we | has, so far as I am aware, asserted the broad and ambi- 


organise industry at home. Already our imports ex-| 

- . : —- 
ceed our exports.........and the day is coming when it | 
| will be as possible for all England to live barrenly on | 


; 


}assume the cost of material to be constant, and the guous proposition that, even as a nation, we shall not || 


selling price in the world’s market to be also as con-! p, « the poorer for the two years or more of war.’’ We} 


stant, then it becomes impossible to allot the same sum | chal] be very substantially poorer than we should have 
to the wages fund. This does not necessarily mean | heen had there been no war, and, for my own part, I 
that there must be a reduction of wages. Taking the am inclined to think that we shall be appreciably, 
Proportion of costs of production due to wages to be though, perhaps, not seriously, poorer than we were 
73 per cent., a rise in the rate of interest which took |} .¢5re war came.—I am, Sir, yours faithfully, 


one per cent. off the profit and a rise in taxation which M. 1. R. C. 
also took one per cent. off the profit would mean that (Member of the Idle Rich Class). 
the wages fund must be reduced to 71 percent. But in August 21st, 1916. 


America the efficiency of the working man is just about 
double that of the English working man. That is to 
say, the horse-power and the output per head are about 


| 
TO THE EDITOR OF THE ECONOMIST. 


| ‘ ™ ~ : > > ‘ 

‘double. In some cases they are treble. At least, they Sir,—I have been a subscriber to your paper for 
were so in a motor-car factory that I visited in yery many years, and have read with much interest the 
America. recent discussion on ‘‘ After the War Conditions,’’ to 


It may be stated, therefore, that in America one which you have opened your columns. It appears to| 


working man produces rather more than two English me that the idea, so freely entertained to-day, that the 
working men, and the employer can therefore pay a expenditure of capital for non-productive purposes does 
50 per cent. higher wage and still make a large profit. not involve a waste of capital and an ultimate shortage 
The English employer could do the same and still meet of capital, is dangerously illusive. Ina community so 
the higher charges for interest on capital and taxation wealthy as ours there may be much waste in normal 
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times without material harm being done. A super-tax- 
payer can expend a substantial amount on wines, 
cigars, jewellery, and so on, and still have enough to 

maintain a reasonable degree of comfort. If after bud- 
geting for his necessary expenditure he wastes, as the 
nation is to-day, four times his average surplus, his 
spending power must be gradually reduced, until in 
course of time the interest on borrowed capital would 
offset his actual receipts. 

If the national annual pre-war savings were three 
hundred million pounds, and if by the end of the war 
we have created further indebtedness to the extent of 
four thousand million pounds, more than all our annual 
savings under pre-war conditions will be hypothecated 
to meet interest charges and cover sinking funds. In- 
asmuch as the surplus income of the nation has been 
a governing factor in its vast industrial expansion, the 
average man who thinks about it at all is at a loss to 
understand how it will be possible to finance the great 
| boom which we are told to expect when peace comes 
| at last. 
| If the banks have locked up some hundreds of mil- 
lions of their money in newly-created Government secu- 
rities, and the investing public have very properly in- 
vested all their spare cash in War Loans, how would it 
be possible to restore bank overdrafts to their old level 
without creating altogether fresh conditions in the pro- 
| portions existing between cash in hand and Govern- 
| nent securities held on one side, and bills discounted 
| and overdrafts on the other. 

It would appear that we are being lulled into a sense 
of false security, and that a very rude awakening is 
ahead of us unless we immediately proceed to organise 
on altogether different lines for the future financing of 

| trade. We are told even in high quarters that banks | 
should be less conservative, and, in fact, be prepared 

i 
k 
| 
| 
| 
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ta back brains and enterprise rather than limit them- 
selves to advancing on ‘‘ approved security.”’ It may 
reasonably be contended that banks have no right to 
speculate on their clients’ money, and any change in 
banking policy which would involve a risk of financial 
crash is to be deprecated. The issues at stake are 
great enough to warrant State aid being disbursed with 
a free hand in order to take full advantage of the 
immensely improved trade _ possibilities which the 
satisfactory termination of the war must result in. If 
we can spend justifiably, and we certainly can, four 
thousand millions to win the war, we can surely find 
four hundred millions more to reap the harvest of it, 
and we shall need it all. 
| It appears to the writer that an Industrial Finance 
Board might be established under proper Government 
‘ontrol, with an advisory board containing a good 
blend of first-class business men and bankers on it. An 
immediate initial issue of, say, one hundred million 
pounds, bearing 5 per cent. interest, would be readily 
enough subscribed, and could be called up as required. 
Sub-committees of the board, containing experts in the 
various leading industries, could be arranged to con- 
| sider applications from these branches of industry, and 
| loans could be arranged at rates varying according to 
}) the character of the proposition put forward, care being 
\| te taken to charge such a rate as to leave in hand suffi- 
| 
|: 


|| cient to cover working expenses and create a full re- 
serve for bad debts. 

I can only pretend to put forward the proposition in 

ts baldest form, but such a scheme could easily enough 

be worked out, and the main principle of it should be, 

| in my opinion, established with the least possible delay, 

| 


i 
i 


as otherwise we shall wake up one morning to a world 
| with enormously depleted cash resources and resultant 
stultification of the great national industrial endeavour 
which alone can restore the hideous waste of war. 

I venture to suggest that unless some such scheme is 
adopted it is more than likely that an early outcome of | 
| peace will be financial stress of unprecedented intensity | 
|; and duration.—I am, yours faithfully F. L. 
| St Colum, Cedar road, Sutton. Raver. 
| August roth, 1916 
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DOUBLE INCOME-TAX. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The association ‘“‘to protest against the 
duplication of income-tax within the Empire’ haye 
recently largely increased their activities, and public 
opinion is undoubtedly tending in the direction desired 
by the association. As I think the ** grievance ”’ is in 
the main illusory, and the suggested legislation would 
be not only impracticable, but injurious to the United 
Kingdom, perhaps you will permit me to analyse the 
case which the exponents of the grievance endeavour 
to make out, and to discuss the suggested remedy. 

As is well known, the claim of the association arises 
from the fact that if, for example, a colonial earning 
money, say, in Australia decides to live in the United 
Kingdom, he not only has to pay income-tax in the 
colony where he earns his money, but he also has to 
pay the income-tax which this country imposes. This 
is a very old matter, and has come annually before 
Parliament for a long period. However, it is only 
recently, since our income-tax has reached abnormal 
heights, that serious action has been contemplated. 
Prior to the war little attention was given to this so- 
called ‘‘ grievance,’’ partly because it was a small 

matter, the tax being low, but mainly because it was 
felt that the taxation policy of the United Kingdom 
could not, and should not, be influenced by any scheme 
of taxation adopted either by the self-governing colonies 
or, for the matter of that, any foreign country. 
Clearly, if our system of taxation is just, viz., the 
taxation of incomes brought to this country, or earned 
in this country, it would be unfair that anyone, either 
a foreigner or colonial, desirous of living in the United 
Kingdom, and enjoying the amenities and protection 
which we offered, should escape our taxation simply 
because the Government of the foreign country or 
colony whence the income was derived chose for its 
own purposes to impose a tax over which we have no 
control, and from which we derive no direct benefits. 

So far, then, there does not seem much room for 
controversy; but the advent of the war has reinforced 
the somewhat attenuated argumentative armoury of 
the association. The association claims that the bulk 
of the income-tax imposed both here and in the 
colonies is a war tax. It is claimed that the war is 
being conducted and financed by the Empire generally, 
and therefore it is triumphantly argued that whilst 
everyone in the Empire is both willing and anxious to 
bear his fair share of the burden, it is eminently unfair 
that Colonial A, with an income equal to that of 
Englishman B, should pay twice the amount of tax 
compared with that paid by the latter. The distinction 
is drawn between an Imperial tax and a tax which is 
local. 

Now, this is a very plausible argument, deriving its 
force partly from the sentimental appeal made by the 
words “‘ double tax,’’ partly from the vague appeal to 
patriotism, and finally from the logical fallacy cf 
making the lesser include the greater. The idea of 
this ‘‘ Imperial tax ’’ is being used to include the wider 
issue which existed before the war—viz., the justice or 
injustice of the scheme of taxation which this country 
adopts. The fallacy involved in the ‘‘ double tax”’ 
argument is due to the fact that it is only verbally 
correct to say that a double tax is collected in any 
existing circumstances. The basis or ground for any 
form of taxation consists in services rendered to the 
individual, as part of the community. The State grants 
protection and other amenities to its subjects and res!- 
dents, and the amount of income protected bv the State, 
and enjoved by the individual, is probably the soundest 
and most equitable test of what the particular contribu: 
tion to the national Budget should be. From this point 
of view, what does it matter whence that income is 


| obtained ? It is income that counts and is the subject of 


the tax. It would be just as unfair to differentiate 
between the source of the income (internal or. external) 
as to discriminate between an income derived, Say; 
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from the manufacture of boots as against an income 
btained from beer. rhe position of the colonial resi- 


dent here drawing his income from abroad is that he | 
is taxed in a dual capacity. He is taxed for the pro- | 


rection afforded by the colony, and also for the protec- 
tion and amenities given by the country in which he 
prefers to live. He pays double the tax, but not 


double tax, and his position is similar to that of a man | 


'| owning two houses in the same street, who pays double 
the rates, but not a double rate. 

Apart from any further examination of the various 
arguments adduced by the association, the broad fact 
emerges that, so far, practically the whole burden of 
Empire has been borne in the past, and is being borne 

now, by the United Kingdom. Therefore, without the 
slightest intention of belittling the magnificent personal 
efforts made by our colonies and dependencies, it does 
‘seem somewhat disingenuous that the moment some 
| slight approach is made, by means of colonial income- 
taxes, to some equality or share in our financial sacri- 
fice, that what is freely given with the one hand should 
be used by the association as a reason for taking such 
‘| contributions away with the other, and it is needless 
'|to say that that is not the considered intention of the 
|| Dominions. 
|| In the meantime, our Government has made a con- 
‘cession which is looked upon by the opponents of the 
'| double tax as a concession of principle, though it was 
|not so intended. The Government have allowed a 
|| rebate over and above the payment of the 3s 6d English 
||income-tax dependent upon the colonial tax. The 
|| idea was not to aggravate the position or the grievance 
|of the colonial resident here, pending the calling 
together of an Imperial Conference, when the whole 
'|matter of colonial contributions to Imperial defence 


| ; 
||and other cognate problems would be considered. In 


|| practice it will be difficult to withdraw or modify this 
|concession, and in any case neither side is satisfied. 
|| This concession costs one million a year, and Mr 
|| Montagu has recently stated in the House that the full 
'|claim would involve about 18 millions per annum. 
|| Prior to the war the naked claim was made that all 
/income brought into this country should be exempt 
|| from taxation. 

|| Logically this claim would involve the exemption 
|| from taxation of ull incomes earned abroad, as well as ‘n 


j 


|| the colonies, amounting to a financial revolution, apart 
|| from being a practical impossibility, imposing an ex- 
|cessive burden upon the remaining incomes earned 
| within the United Kingdom. The war has provided a 
|new, and I believe a false, argument gravely tending 
to confuse the real problem, and it seems to me 
advisable, before public opinion has become crystal- 
| lised, that we here should fully appreciate the wide 
issues which are actually involved.—Yours faithfully, 
Constitutional Club, FRANK Morris. 
Northumberland avenue. 


Reviews of Books. 


THE FUTURE OF SMALL NATIONS.’ 

| AMoncst a small group of pamphlets published by the 
|| Council for the Study of International Relations the 
| Most notable is a report of the inaugural lecture 
delivered at King’s College, London University, by 
| Professor Thomas Masaryk on assuming the post of 


| 
| 
| 
] 
| 





.°% . ~ ° . 7a > 
| P: ilosophic leaders of the Czech nationalist movement 
jin the Austro-Hungarian Empire, and what he has to 
| Say on the political theory of small nations is particu- 


*“The Problem of Small Nations in the European Crisis.” 
{naugural Lecture at the University of London, King's College. 
ad Pr fessor T. G. Masaryk. (London) The Council for the 
“tacy of International Relations. 3d. i 

The Future of Bobemia."”’ A Lecture delivered at King's 


By R. W. Seton Watson. (London) Nisbet and Co., Limited. 3d 
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| the eyes of Bohemia, he is able to survey the wider 


| the State and nation do not coincide, his nation being 


| ° ‘ . — i 
| lecturer in the school for Slavonic studies. Professor 

| Masaryk is well known as one of the political and } 
| thinks, is quite impracticable for many reasons, notably 


| Government ’’—is coupled with an admission that 


larly s ; 1 ecause i hrough | , . ; 
| “tly sage and interesting, because, looking 1! *"} “the chief difficulty which will face the new State is 


| the problem of racial minorities; for in the event of 


‘least a million and a-half Germans.’ 


I} ro . 4 . , ‘ hn s ' 
College. London, in honour of the Quincentenary of John Hus. 


problem af nationality which confronts individually 
every single nation engaged in the European struggle. 
lhe fundamental distinction from which he starts—the 
distinction between States and nations—is one which 
is being constantly overlooked. ‘‘An Englishman 
speaking of his nation,’’ Professor Masaryk rightly 
observes, ‘‘ identifies the nation and the State. Not so 
the Serb or the Bohemian, because to his experience 


spread over several States, or sharing a State with 
other nations.’” The map of Europe, analysed ethno- 
logically, is composed of 28 States and some 62 nations, 
only 17 of which possess their own independent State 
organisations. And it is a remarkable fact that all the 
‘“national’’ States are small—Denmark, Holland, 
Portugal, San Marino, and the like. The larger States 
are mixed States, and the only dividing line between 
them is that in some the ruling nation is in the majority, 
whilst in others the minority has the power. 

The European problem of nationality centres round 
a line roughly drawn from Salonica to Trieste, and 
curving round through Berlin towards Petrograd. 
Round this line are grouped nearly all the small sub- 
merged nations contained in the Russian, German, 
Austro-Hungarian, and late Turkish Empires. ‘‘ This 
eee is the real and proper centre of national 
antagonism. It was here that the present war broke 
out; here is the quarter from which come continual 
unrest and disturbance for the whole of Europe. This 
zone is the real kernel of the so-called Oriental Ques- 
tion. It is this zone which has confronted the states- 
men of Europe with the problem of small nations ; and 
itis the Allies more especially whom this war is forcing 
to apply themselves to its solution.’’ The key to the 
situation lies in the Austro-Hungarian Empire ; if the 
problem here can be solved, one could say it would not 
be impossible to find a modus vivendi between small 
nations and great States. Clearly, the present Euro- 
pean war represents the breakdown of the artificial 
State, in a word of the political theory of ‘‘ empire.’’ 
Almost every one of the European States contains some 
nationalist minority which is blindly striving against 
the constitution of the particular unit of which it finds 
itself a part. And the problem is complicated when, as 
in the case of the Poles, the national fractions are 
actually carved up between two or three large States, 
or where, as in the case of the Slavs of South-Eastern 
Europe, part of the nation is free and part oppressed. 

But a policy of crude separatism is no solution for 
the reorganisation of Europe, as Professor Masarvk 
appears to recognise. If the war has shown the folly 
of harnessing nationalities under the yoke of the large 
artificial State, it has equally well shown the precarious 
situation of smal] independent nations in world politics. 
The small nation can exist securely, even without a sea- 
board, under favourable geographical conditions; Hol- 
land and Switzerland are examples. But it should be 
admitted that the mere multiplication of small nations 
side by side gives no guarantee either that thev will 
suffer one another’s independence, or that they will 
preserve their own from falling under the influence of 
a larger neighbour. Professor Masaryk reminds us: 
‘¢T will not conceal the fact that small nations also can 
be decoyed by tempting Imperialist ideals: notable in- 
stances are the Magyars, and perhaps the Bulgarians.”’ 
It is here that Dr Seton-Watson, in his lecture on ‘‘ The 
Future of Bohemia,’’ seems to be less in touch with 
practical realities than his fellow-lecturer. His demand 
for a Kingdom of Bohemia—a Czech Republic, he 


‘““out of deference to the feelings of the Russian 


Bohemian independence it will inevitably include at 

; Professor 

Masarvk’s antithesis between State and natior is not to 
: 1uite such simple lines. 

be solved on quite such simple lines 
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tie of the vary 
i facts seem to 
| exemplified in the Ce 
| aS an attempt 
| part 


currents of thought, ce 
The modern large 


rtain plain 
State, as 
ntral Empires, stands condemned 
to enforce political uniformity on national 

The very tendencies which in our 
|} modern State organisation make for centralisation and 
ii concentration of politscal and social power are dan- 
gerous to national independence and individual kberty 
alike. It is not surprising that the Emperor Francis 
Joseph has made his Empire a tyranny, be 
nowadavs efficient and cohesive an Empire or 
| State must centralise its energies, and the authority thus 
| accumulated is bound to be wielded by the ruling sec- 
| tion of such an waeeres or State. Wherever the problems 
of nationality exist—and that is everywhere, so far as 
—the ¢ of independence and 
hand with the revival of 
and the decentralisation of i rial 
ture of the Austro-Hungarian Em- 
|| pire could hardly be settled by the mere applic niin of 
| separatist prince iples, and still less by annex 
|| one surviving empire or another. 
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in the future more and more towards a 
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| democracy. 


ywing themselves to be split up 
for a full develop- 


which is the “ie safeguard of 


pressing 


BOOKS RECEIVED. 


Se’ the World in Order 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date “ 
<onaon 


Further 
Lia- 
bility. 

z 


Nominal 
Capital. 
z 


Cash 


First 
Subscription. 


Payment. 
£ 
Amount previously recorded.... 


ISSUES OF THE WEEE— 
Exchequer bonds, 5%, Red 
| 1919, 1920, and 1921], at par 
(subscribed December 
1915, to August 12, 1916, 
cluded in above total 
12, 


ee --363,763,600 .. . 


17, 


--515,112,600 .. ee 


Subscribed August 1916, to 


August 19, 1916 


3,167,000 .. 3,167,000 


Total subscribed December 17, 
i915, to August 19,1916 .... 
War Savings Certificates — 
fotal subscribed April 1, 1916, 
to August 12, 1916 ine o Bt 000 
Subscribed August 
August 19, 1916 ee ca ae 000 


. 518,279,600 


| 
\ 
| 
| 
1 opening of the lists have been as follows :— 
| 
| 
| 
| 
| 
| 


56, 
Total subscribed April 1, 1916, 
to August 19, 1916 - 19 350,000 
| War Expenditure Certifi- 
cates, price of 89, redeem 
able in two years at 100, 
subscribed June 3 to 
August 12, 1916 
| Subscribed Aug 
| pat ; 


pier - 18,381,500 
ist 12, 1916, to 
541,800 

Total subscribed Jur se i 
August 19, 1916 . 18,923,309 


+» 5,958,800 .. 


5,958,800 


EXCHEQUER BONDS AND TREASURY 
Nore.—The total amount subscribed to the three series of 
bonds from April 1, 1916, to August 19, 1916, amounted to £161,591, 
up as below, aad included ir the above total of £318,279,600 :— 

August 12 to April 1, 1916. to 
Aug. 19, 1916 Aug. 19, 1916. 
z £ 


BILLS. 


F. xchequer 
00, made 


Aggregate 
Outst 5 ling. 
19319 Bonds 
1920 Bonds 
1921 Bonds 


630,000 .... 
550,000 
1,987,000 


31,172,000 
80,864,500 
52,555,000 


164,591,50) 


ose 72,000 
‘ 2341552-600 
52,555, 000 


. 318,273,600 


=,167,000 ... 


ations to | 
3ut sane nationalist 
aspirations in the South-East of Europe will be directed | 


federation of | 


Enock. | 


| 
Treasury bills outstanding on Au‘ust 19,1916. 
(Not included in our statistics of capital issues. ) 


* Includes £326,000, the proceeds of which were not carr 
Exchequer within the period of the account. 


Total offered for subscription to date | Total 


in— 
1916 £359,722,4C0 
1915 658,668.876 
1914 172,285,827 
1913 144 073,718 
1912 133,964,547 
131.098.698 


“E85, 678,000 


the | 


offered for subscri iption for || 
years — 


1915 
1914 
1913 
1912 


vee £685,236,376 || 
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TOTAL ASSETS exceed - 


£14,400,000 
TOTAL CLAIMS PAID over - 


£83,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 


Orders for the publication in these columns of the reports | 
of Company Meetings should be addressed to the Reporting || 


Manager of the Economist, 3 Arundel Strand, 
London, W.C. 


Street, 


COMPANY MEETINGS, &c. 


ARGENTINE IRON AND STEEL COMPANY, LIMITED 
SATISFACTORY RESULTS UNDER DIFFICULT COXDITIONS. 
The fourth 
the Aregntine 
Limited, 


annual 


general meeting 
Iron 


of the shareholders i 
and Steel Company (Pedro Vasena é Hijos), | 
was held, on the 2sth instant, at Winchester Hot 
Mr Charles Lock (the vice-chairman) presiding. 
(Mr W. F. Yaxley) having read the notice « 
ening the meeting and the report of the auditors, 
The Chairman, in the course of moving the adoption of the || 
eport and accounts, said: The unfavourable factors 
buildi have practically stopped buil 
There been no large 
buildings, alterations, 
were only such 
work of this 
we have had a 
only large building erected in 
the outbreak of the war was the Bolsa 
thanks to the energy of the lecal board, « 
the contract for the erection of 

framework. In this connection you may interested to learn | 
that the framework w ‘and was delivered and 
in the record time of 110 days. 
While there was a reduction in the actual volume or quan- 
tity of commodities sold by the company, yet, owing to the ris 
in market prices, we were able to reach a somewhat higher cash | 
turnover than during the preceding vear, and to meet you will 
| 2 pr t showing a trading profit of £102,575 
regard to the very difficult conditions | 
~ Te the directors can only regard as satisfactory. 
hundred pounds more than last year. 
| —_ ly explained that there was a reduction in the weig 
lg sold, and I add that we have had to buy from 
be on rising 
coe 
as 
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markets. Fortunately we have also had the 
ge of the risi The r 
we show has been obtained unde 
on the whole, although difficult, have been | 
> to the seller. I was able last year to refer to extensive 
onomies ated h had been put into force. They were consi ler- 
| able, and naturally cannot be repeated, at all events to the 


rising markets when we came to sell. 
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| came extent. All the same, I can now call attention to some | OTHER RECaIPTS \} 
| gurther moderate economies. For instance, the salaries of the | Repayment of Advances for Bullion .. _ 1,700,000} 280,000 50,000 a } 
i} fur , ‘ ‘or Treasury Ri}l : : i 0 ' 
ol ] managers in Buenos Ayres show a reduction of £720. Th ed na ag ToT ieactente 88,592,000 3.300.000 BAAS a 
; malas se -— ; : oe ‘or \ p eee cvewnvesccenen ‘an 35,300, ee | 
| interest on debentures is reduced owing to bonds having been | — — cent. Exchequer Bonds, 1920 e 242,345 ee . 
| cs ‘ : : , } For War Loan, 1925-1945 424) 599,500 000 ‘ 51,000,000 | | 
. » sefteeme > Ten . ah sai ie seam, 199-19... 0.000% 500, ‘ lL 
or | | previously ré deemed. Offi e ré ” and other London expense | For 5 per cent. Exchequer Bonds, 1919 31,172,00C pe 630,000 ae if 
6 |i ] ic., are down by about #,000, while there has been a reduction | _ 9 per cent. Exchequer Bonds, 1520 80,86 +500) es 550,000 1 
tz | | XC., = = i e fi , | 5 per cent. Exchequer Bonds, 1921) 52,555,900! 1,987,000 } 
oS) i ° . > > Prati »t the ac an ‘ 4 . i ’ ps Je, : . ’ , ; 
3 || | of some £420 in the remuneration of the London and lc al Py r War Expenditure ( ertificates.... 18,923,300 ai 541,800 ee i} 
6 || Hy ards F 1 War Savings Certificates ........ | 19,350,000) ae 2,259,000 oa it 
5 || | boarCs. ie | For other Debt created under the War | 
0 || i] ALLOCATION OF PROFITS. Loan Act, 1915 .......ccece debe 10,000,000} .. ee ae | 
| ! | Termporary Advances:— ly 
=H || We are thus left with a net profit, after payment of all fixed | Oe aera en ictaling Tomsenrs i! 
1] a > j s Bills 245£00,000 in 19 an j 
ri | charges and expenses, ¢ f £59,822 7s 1d, or some 42,050 more | £218,795,000 in 1915-16)............ 409,336,500) 219,795,900 ee 5,577,000 | } 
i| | than vear. Of this amount we : I ply the sum of £75459 UND bbtibihtbinesdaiieiiincudene 358.611,473'819,055,265 46,456,486 62,402,817 | 
| los rd to the reserve for contingencies which we started last |} ~~ ; 
1] | vear, raising that fund to the substantial sum of £. 34.929 ee out of it 
i] eo = i ceil ome 1 | Estimate 6 Exchequer to 
l] | 17s 7d. From the balance of net profit we recommend the pay- | for the meet Paym'ntsfrom -—— Issvzs.—~ | 
1] ll ment to the preference shareholders of the fixed cumulative Year Api. 1,'16,/Api. 1,"lo, Week Week 
| ment a ented oa : 1916-17 to to ending ending 
1 dividend of 6 per cent. for the year. This allocation will leave (SeeNote) Aug.19, Aug. 21, | Aug.19, Avg. 21, 
|, balance of £22,063 7s, which, in the ordinary course wot 1916. 1915. 1916. 1935. 
i] ie salle Pe Pek ste a aes oss EXPENDITURE. i a ~~ ae ee 
I] | be available for dividend on the ord Hary shares, Dut, as YOu | Permanent Charge of Debt 12,818,000 11,255,351 11,982,207 72,036 | | 
{| il will remember, for the year ending February 28, 1914, owing a &c., on War Debt.114,436,0C0 45,294,307, 537,730 1,450,328 15,930 if 
| i} : ‘ ; | Road Improvement Fund .. 634,32: ' 
| } onmmumatas lanl , the enort for tha Yr i e- ** 39,5 ** * 
lto circumstances dealt with in the report for that year, Payments to Local Taxation | 
| rman, Sefior Don Pedro Vasena, very liberally advanced Accounts, &c. ............ 9,500,000 2,030,801 2,256,740 392,300 394,100 |} 
7 ; ad i aa ’ , | Other Consolidated Fund ' 
|| that amount, for the payment of the preference dividend, with- | — Bervices............c0+00. 1,700,000 €80,701_ 74078... ae 
i || out security and without interest, subject only to the stipula- | Supply Services......, e+e++ 1687529000 624,488,280 454,253,795 31,667,000 46,955,000 | | 
| . . . - 7 a a i 1 c f f 700 4 70 r {3 590 49? 9 oe | 
1] {tion that it should be repaid out of the first profits of future ee Senne + + 1825983000 685,759,440 470,498,993 55,509,628, 47,447,066 | | 
1] | ae ae wine nreferes OS ort Sainte ’ | OTHER ISSUES. if 
| years available alter paying I rererer qcividend We For Advances for | aa ae 1,940,000 475,000 100,000 = if 
1 \ glad to be in the happy position of being able to repay him | For Advances for Interest on Ex- lt 
1} lout of this vear’s profits nd the accounts p1 de f t} chequer Bonds under the Capital i ~~ | 
1] Hout ¢ nis yea | 9 MU UU a . te 4 ul | _ Expenditure (Money) Act, 1904 .... 62,314 60,914 | 
| being done. We are not, however, in funds to 1:epay him at | For Treasury Bills (net amount) ...... ee 22,215,000 305,000 | | 
| v oe . sala 1 ae | For Exchequer Bonds issued under the if 
1 |the moment. We wish to pay the preference dividend in fu War Loan (Redemption) Act, 1910 .. . 16,395,500 ee ee i} 
|| and, after the re solution, which I shall presently meve, is dul “— ee to the Bank of 160,427,622 1 
i} | ; ‘ one . 1 * RN ¢6detandddcdateedanodee ; - ' 1025 e< wa 
| passed, we propose to pay the preference dividend on the 4th | Under Telegraph (Money) Act, 1913 .. 150,000 930,000 2 150,000 | } 
| | proximo; but, as regards the ount of Sefior Don Pedro | — o Office (London) Railway — eon | 
| i} t ; oe d : Act, And bW'eeucsenssendennausene 25, J UN | 
1] | Ves na’s advance, it can and wiil nly be liquidated as 1 | Under Housing Act, 1913 oa 18,900 500,000 ee se lt 
= ti mz } f Old Sinking Fund, 1907-8, issued i } 
| Soa ce onvenient J , » from te . quer I 4 } C 1B ind, Ji-3, issued under j 
1] how Is convenie a to d from the ex quer pour _ | _ Section 9 of the Finance Act, 1908 .. 38,000 27,000 ae ee 
Pi | view You 1 perhaps, like to hear mething of th aa Fund, 1910-11 :— : 
1] ; ssued unde 2 Finance 1911:— 
F | spects of the year now current. We « ienced it with a coin aa a ance Act, 1911: 20,00. 60.00C 10.000 
| reasonable stock in hand, valued, having regard to mark Old Sinking Fund, 1911-12 :— 
1] Raa t ry jtir r} os , ae Issued under the anglo-Persian Oi! 
1 rditions, it conservative prices, ind <« sisting orf Wwe Company (Acquisition of Capital 
{| sele i and varied materials very suitable to our business;|, Act, i914 ........ dsiccvcccesees ee 250,000 ee “ 
i 7 : gue” Se ‘ . Temporary Advances repaid :— 
i] | while the stock, as far as possible, has been purged cf goods | Ways & Means (including Treasury i 
a were dificult and ci f enle Or business depends. | Bills £113,008,000 1916-17 and 
| wi! were difficult and . w o! . Ir Dus lepend , £38,301,C0) in ei _ 143,903,500 38,501,000 16 497,000 7,939,000 
| a great extent, upon the general prosperity of Argentina, ) 830,026,754 710,450.980 30.106,623 55,849,066 
| and nditions are still of such a nature as not to war! | Balances in Exchequer:— Aug. 19.16 Aug.21,'15 in.orDec for Week 
| | creat cptimism for the immediate future Howeve! { | Bank of England..........0...+s.- 27,122,254 107,415,566, —3874842 +6,'69.851 
ee ee a eT ee eee ae Ne ee ; Bank of Ireland ........0.-++.05- 1,462,465, 1,188,619 + 224,70c 383.200 
i} We al ncerned, we have not fared badly, becau ur tur! {| 28,584,719) 108,604,285 —36501 +2 +6,555,754 | | 
| : . $ 2 ie M . aa ' 
1 jj over the first five months of the current financial year snow ‘ 
ty OD ts pean ie eh ad ; * ¢ = ht samavedt with | : o ele 
ti j @ sul ntial increase in value if not in weight, compared with | Treasury Bills outstanding on August 19,1915 .......- *886,678,000 
1] | a h . ndings pericd last vear pe a : — a 
i t er i the rrespondin I A 4aS0 YUN. | Nore.—Estimate as in House of Commons Paper No. £0 of 1916, and Supple- 
| Emile d’Erlanger seconded the re 1 \ hw mentary Grants. ; 
1 n 1s] nd the usual formal business terminat: * Includes £325,000, the proceeds of which were not carried to the Exchequer 
— ee ———— or within the period of the Account. 
1 u edings 
| a CURRENCY NOTES ACCOUNT. 
—_—____—_—__ —__—- —_——— ~--— aoe a ——— 
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communications, but will endeavour to do so if they are 
~ 3 so! 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the 
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PUBLIC INCOME AND BXPENDITURE. 





Total Receipts into 
the Exchequer from 











- Advances to— Redemption Account. 
Notes foe — — —— ——— - 

andCerti- EES a » a . 8 © - 

Date. ficates e2Q 5 aa fa o E<s Se S 

Out sso (S s3. 84s seh £535 
standing. §£ 2 z Se 8.4 £) 

& a om a o 2 Se 

1916. é £ é 2 ee ‘ 
May 17 117,161,607 1,015,006 124,000, 46,000 28,500,000 '24"4| 83,774,503 5,782,110 
24 117,525,971, 1,045,006 124,000 46,000 28,500,000 24-3) 85,774,503 6,136,474 


413,000 
114,000 46,000 
109,000 36,000 
104,00¢ 
104,00C 
104,000 


24°C; $53,774,502 7,155,076 
235°; 85,680.027 7,125,238 
84,720,171 8,852,155 


31 128,549,574 1,045,005 
June 7 133,886,842) 1,578,423 
14 120,551,145) 1,666,191 
21) 121,479,540; 1,685,097 
28 122,039,278 1,704,004 
July 5) 123,817,364, 1,948,555 


. 


BBS 


BEESS! 
SESSSSs888s 


Bs 


251) 91,730,700 5,395,219 


RRRREVLR 


Estimate - - 12 124,680,110' 1.948.555 | 104,000) 36,000) 28,500,000 22°9| 91,575295 6.315.370 
for the (Ap. 1,°16,|Apl. 2,°15,| ~~ B2OSF7s- —~ 19, 124,985,075, 1948555 104,00)| 36,000! 28,500,000 22°, 92:515,31¢ 5.778.314 
Year to to Week | Week 26 125,486,290, 1,948,555 104,020) 36,000) 28,500,000 22°6| 92,457,337 6,337,505 
1916-17, Aug. 19, Aug. 21, | ending ending | 49. 2, 127,674,406, 2,253,919 104,000, 36,000; 28,500,000 2:4 92,704,722 8,585,608 
(SeeNote) 1916. 1915, | Aug. 19, Aug. 21, G) 128,686,768 2.379,050 104,000} 36,000) 28,500,000 22°2/ 94,702,055 7,725,762 


1916. 


Balances i Exchequer on} —,.— P : 2” 
8 pril:— £ 

25,111,065 81,893,728 ee eo 

- 463,941, 1,552,224. 


a 25,575,006. 83,450,952... | we 


Customs 71,000,000 24,514,900! 14,959,000, _ 960.200 
iivasesasintansindtun nee 65,000,000, 19,665,20C, 22,120,900 
Estate, &c., Duties.......... 30,009,000 12 210,000) 14,035.200 
NE siti cetc on aaacee 2,760,000, 2,343, 00 
Land 1 ax 


House Dagy vce *} 2,650,000 310,000, 330,20 


Property & Income Tex & ao 

Teer AE oss eeenes +++ (95,000,000) 28,511,200 14,024,20C 
“ess Profits Duty ........| 86,00C,000, 16,8: +. 

Land Value Duties” cacedtinl 75 00e 30,000, 1,000 

I aa ee 36,100,000) 12,900,000, 11,200,00€ 
OO RONED 66 cs ecckuiouds 550,000 169,002 160,000 

eipts from Suez Canal) 

Shares and Sundry Loans} 5,000,000/ 518087, _ 202,583 

iscellaneous ., 3,500,000 2,435,656 1,062,385 
Revenue 


Total including Balance .......... 146,257,149 163,937,920, «- 


Bank of England ...... ** 
Bank of Ireland ....... 


REVENUE, 


485,000 
62,00C 


Sto. 
1,983 000 
)0,0J0 


22,193 
155,435 


ee eee eeene 


745,000 
3,067,200 3.1 $6,000 
11,C00 


124,000 


10,000 
1,300,000, 1,300,00u 


16, 123,948,401] 2,589,524 
23) 129,444,381 2,389,524 





INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - £10,500,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 


12 650 ON THE MOST FAVOURABLE TERMS, 
55,167 

me | acer | — 5,825,817 
sanenien iol . . «592,278,700 120,632,743) 80,486,968 8,974,686, 5,825,31" 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, 5.W. 


ee ee 


103,000: 36,000) 28,500,000 22¢ 96.644,0/7 7,055,648 | 
101,0CC’ 36,900) 28,500,000 22°0' 97,585,097' 5,607,606 | 


SCOTTISH UNION & NATIONAL 


">| 85,188,951. 9,335,706 |} 
25°4, 88,157,692 7,005,590 | 
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The Bankers’ Gajette. 


THE ECONOMIST. 





| BANK OF ENGLAND. 

| Week ended Wednesday, August 23, 1916. 
| ISSUE DEPARTMENT. 

| Notes issued........ 13.708.200 Government debt .. 


Other securities 
| Gold coin and ballion 
; 
i 


73,704,220 73.704.2 total, 1915... 613,406,000, .. 379,928,000 4, $60,361,000 | 
| 73,70 73,704,220 | , totals Dec. | + 107,805,000, + 7153600 8. + “1p | 
; in 1916 ....( = 17 ee | 18°83 ee = 4°30: 
BANKING DEPARTMENT. aon a 2% | 
1} £ Gross total in 1915 1,025,775,000, .. 589,664,000, ., 537,247.00 | 
ij & 481,7 15 318 
| ri oprietors' capi ital.. 14,553,000 Government securities 42,187.€02 — = Des. { oe ei ae: * ay ° £15,318,000 
1] Rest. .cccccccccccces 3,541,483 Other securities .... 89,047,403 in 1915 ‘t= 3077 % ws O88 % - + ey 
} -ublic deposits® .... 51,428,269) Notes ........c.200. 28,167,825 | —  @ #&£-..., ee - Segtapiaata ea — 
| Other deposits ......101,751,917 Goid and silver coin.. 1,892,694 * The fourth fell on Sunday. 
ila : 
Seven-day and other 
| oo la a aa 20.855 | PROVINCIAL CLEARING RETURNS, 
} ti ilies 
| 171,295,524 171,295,524 1916. 1915. Inc. or Dec 
| * Inc ding J xchequer, Sav nga B . i} s, Commiss ners < f Nat nal Debt, and i et eee 7 ae | 
i Dividend Accounts | MANCHESTER— £ £ £ ¥ | 
it | © 
| ComMPARISON with Previous WEEK. | Week ending Aug. 19..; 7,508,400 6,112,990;+-1,395,500 22-82 
| : | 
| increase, Decrease. | 4 an | 
| . £ £ 7 Total to date........ 281,841,200 218,947,300) +62893900 28-72 
|| Circulation (excluding 7-day and other bills) as ccccccce 160800 | —_—_——— 
|| Public deposits .......... beens peaseeuresta mes ° eer . 2,733,659 { LIVERPOOL — ‘ 
}| Other deposits ..........ssseee00, pnsnsantbicaneee 7,889,790 os Week ending Aug. 19.. 6,214,100 5,531,200|\4 682,990 12:34 
}| Government s@CUrities .......e.eeececeeeeeseuee ° 668 ... i | OY sain | 
ern avetebacnsseseareserseaen 5,236,054 ... ‘esp | Total to date........ 223,358,900 178,817,300) +44541600 2490 
| LEIOT cccccesseceeses esas esesesesesesesecsesesese ° ob," i — 
| ROBU .eseeeeeeeeseeeeserenerereeeserereeee seas ; 47,805 | BIRMINGHAM— 
Reserve..... ee ccccesceeccoescoesccoscecoce occeece eecccce 97,457 | Week ending Aug. 19.. 1,402,000 1,578,200\— 176,200 11-16) 
i THREE Menrus’ REc IRD | 
\ | Total to date........ 62,531,900 55,758,500| 46,773,400 12:14 
\| Gola Sue of | NEWCASTLE.ON-TYNE— 
infrom 2585. Securities 5223) Week ending Aug. 19.. 1,601,200 1,771,000— 169,800 9:58 
| Dare Colm and) Abroed, out! B%S | nercsite Banking |R $5 2 ————| — — 
j ulli [ 5 a eser 
| ae ae Depart ee | aarti ts 58,756,900 47,727,300 +11029600 23-10 | 
| Earmarked, O53 ment. #2 3 BRISTOL— 
Fh Seretee ernenee . — —/|—} | Week ending Aug. 19.. 824,000 744,000!+ 80,000 10-7) 
1] way’ 31 60,218,657, 89,000 out) 35,368,780. 136, r marr) ae 247 OL ed 
May 215,65 / 9 out 988,780 136,391,932 110,840,131 25 . - > 
1] June 761,570,271 /1,508,003 in, 35,484,090 132,587,088 105,789,175 1536 181 S139 | Total to date..... +++ 23,247,000 25, 162,000 +3,085,000 122) 
i 14 61,577,700 em in 35,355,359 139,805,550 22,890,041 44,672,345 32 — | LEICESTER— 
707,65 in 35,215, 2,749,237 115,569,972 44 <i ee :; - 7-48 | 
28 61,379,728, 771,000 in| 35/899230 Sees ee ara ceotz.eOl 2s; | Week ending Aug. 19. 361,900 336,700,+ 25,200 7-48) 
July 560,321,767 988,000 in) 36,366,185! 162,556,039 137,994,231'42.405,582 26. - ahaa —— | 
12 59,397,368 1,027,000 in| 35,988,615 147,419,957 123,412,819 31.858.75$| 2386 Total to dute........ 15,095,800 13, 032,200 + 1,973, 600 ‘5 14 
19 56,951,153 797,000 in) 35,960,240 144,511,128 122,976,537 39,440,893 273 — INGHAM - case aeeaiadaes 
26 56,376,011 903,000 in 56,045,030) 138,231,152 117,407,221) 38,789,981 28 - NOTT oi 
| Aug. 254,884,454 . 36,657,625, 136,527,327 117,845,527/36,676.809| 262 — Week ending Aug. 19 .. 379,700 318,000,+ 61,700 19°40 | 
| 3 56,560,807 . $6,146,815 wa 02) 122,830,254 38,853,992, 27 — : 
413, . 5,705,795 7 
bE 23 57,146.914 ° 355363951 15S 180 IE Lareeee droge stg ~- Total to date......... 15,375,500 11, 845,200: +3,530.300 29°80 
nent ore ( ; the bullion movements to or from the Bank of England are | 
not how daisciosea, | 
i | er FOREIGN BANK RETURNS. 
| Ten Years’ Reconrp. 
| met BANK OF FRANCE. | 
At corresponding date Aug. 22, Au 27, Aug, 26, Aug, 25 Aug. 23 } — — —— al 
|| withthe presentweek, 1906 Hai. 1914. 1915, | igig.’ | Somparative 
| r = — ga | seveenasoniene sahil a | Aug. 24, | Aug. 17, Ang. 26, tas Decrease 
roulation (excluding £ £ 1916 1916. 1915. sast : 
{| ~ Bank poss bills) ........| 29,323,275) 29,298,976) 35,571.43. 31. 23.055 55,536,395 Week. {test Fear 
| Public deposits ....... ee» Al, A651 9,986,409|23,886,765 134,054,324 51.428269| Th a a ae) ae £ 
Other deposite............. 42,236,913, 44,416,050 123832659 89,465,037 101 Ts1'a47 | Soa. & & £ £. 1.669.000 || 
overnment securities.... 15,972, 452 12,453,905) 29 772.97 5656229! ao’ Coin and bullion—Gold i92,322,00C 192,086,000 170,653,000 + 256,000 +21,66 
Gove 905) 29,778,971 45,655,382) 42,187,602 | 7,000 || 
eee 28725.542| 2UTEBTS CUIOIGTO. lazaatane, Le | Silver.| 13,573,000! 13,540,00C, 14,670,000'+ 33,000 — 1,097,000 || 
|| Reserve of notes and coin 26,318,135 32,561,510 26,351.97 53997/511, soon aes | Discount ant CAcanees TO Sea == . 
/| Coin and bullion .......... 37,797,410 43,160,580 43.473.412 "200 76k ’ : IABILITIES. 
|| Proportion ——a SORE SATS 412) 67,500,766) 57,146,914 | wotes ........+.. 2+ «++ « 655,042,000 652,657,000 518,011,000 + 2,385,000 + 137031000 || 
ij liabilities ......... eeee 502 % 594% 172% 24% 262% Government deposits .., 6,341,000! 5,672,000 2.763,000 + 659,000 + ST ae 700 || 
|| Bank rate of discount .... 54% 44% 5% 5 2 6 % | Private deposits........ 89,613,000 | 85,089,000 9°,939,000 + 4,524,000 — 9,526, 4 
ey ne mad bills a4 se 5 5} a PY 3 i, Does no = inclu . = — payments of draits in Paris on account 0! | 
; y «eteeere- ‘ ee s } Moratorium ures yubdtial), 
| Price of silver per oz. ... coon 27¢a 25d 224d le 4g ee } 
|| Average price of wheat.... 3s 338 7d 38s 9445433 a 
|| Exchange on Paris (short) 25:174-20 | 25.233-26 3 ate aa, NEW YORK ASSOCIATED BANKS. - 
| => Bow Fore ....---.- Sa ae a $4-763-764| | *Aug. 19, , Aug.12, ,Aug.2l,, beer | ain 
i Serie geen.) 18.15-% | 1820 11.53-55 1916, Sig. | 1915.'| Weer. |"*** | 
+ Ghauateashamenaetin 9,054,000! 255,704,00¢ 150432000: 258.873 — ‘ : : 7 sth. || 
i Cl ORring- house return. pou a 2 a 704, 00C AS 443200 258 873.000 259 155.900 Reserve, own vaults 88,172,000 86,402,900 $4,936.000 + 1,770,000 — 6,764,000 1} 





11,015,100 
7,434,900 
55,254,220 





BANEERS’ CLEARING RETURNS. 














(August 26, 1916, 








—$$_—___ 
SpeciaL Days. 
RIES oP sects aate 
Stock Exchange Pay Days. Consols Pay Days. > a of th 
‘< Date. —- a Date. | 2: eee Date, — 
1916. £ 1915. | £ 1915. a | 
Jan. 13 to Mar. 29 274,117,000 Dec. 1) 56,006,000 Dec 4 41,073,009 | 
April 13......++.- 50,823,000, 1916. | 1916. oo 
Mi cseeees : 51,388,000, Jan. £) 69,978,000 Jan. 4 57,073,000 
May 12...... iene 48,826,000 Feb, 2 53, 216,000 Feb. 4 48035009 
7) cenhestuas 54,659,000/Mar. 1) §2,525,000 os 4 45,480,000 
June 15 ee 49,725,000 April 5& §8,510,000 April 4 539 5.000 
ivasevcsess 48,596,000|May 4) 52,120,000 May 4 59 120,000 
July 25..cccccoes 47,522,000 June 1) 51,133,000 June 3 43.577,000 
"BB. ccocceses 46,430,000 Jaly §| 68,561,000 July 4 — 66,806.a09 | 
| Se 49,125,000 Aug. 2) 55,421,000 Aug, 4 4.932.000 
Total, 1916 ...... 721,211,200, .. 451,461,000, ., 11,973,000 || 
Corresponding 0 | 




















Do Fed. Res. Bank 32,100,000) 32,472,000 26,770,000 — 372,000/+ 5,339,000 || 
Do other dep’tories, 10,540,000! 10,440,000 6,960,000 + 100.0% + 4,489,000 | 
Loans and discounts 648,010,000 646,583,000 526,962,000 + 1,422,00¢) + 1210180 








LIABILITIES, 1.234 
| Ctreulation ..... sere 6,246,000 6,246,000 7,480,000 - — Lo 
Weeks Ending Town Clearing. Gloaring. Total. Net deposits ........ 672,848,000 670,356,000 551,782,000 + 2,492,000 + 12106600 
1916 — “kaa cue. ee “a an ResERvVE (aggregate).. 130,814,000 129,314,000 127,765,000, + 1,500,000 + 5 8.00 | 
: . ‘ Legalreserve ...... 103,458,000 107,651,000 90,698,000) + — + 17,390 
Jan. 1 to July 12 .... = 645,0 75,352,0 Dx 356 1.6 0 37.158, 3 
2B aseeeeeeesceres 254,765,000 33,902,000 288,665 000 
A 2 sceereeceeceees 257,360,000 33,181,000 230,541,000 IMPERIAL BANK OF GERMANY. 
D ssescoesevesces 240,541,000 40,662,000 281,203,000 : pessessdhenesanilig Sasi stihl a nelle 
JB cecesesceecenee 245,063,000 33,647,000 276,710,000 Aug 15, Aug.7, | Aug. 15, last 
BS .ccccccececeses 226,779,000 52,376,000 259,155,000 1916. 1916. 1315. — a 
S ceaiidoiai , sion — annanti, AssETS, & £ £ 
WOR, BBE. cosccacccssesss 8,388,508,00 1,187,838,000 9,576,206 Gold. sesseeseess 123,420,000 125,398,000 120,219,000 + 22,000 + 52 
Corresponding total 1915 7,595,542,003 | 1,009,174900 | BS 6097iesey | Silver ...2+000.0-.-. 1,385,000 1,383,000 2,303,000 + 2,000 921 i 
increase or Decrease inj + 722,966.00 + 17872400 + 971,699,000 Treasury & loan notes 18,256,000 14,567,000 11, 748,000 — 301, 000 + 6,515 oe 
1916 aohinhtee Dapeie 1 = W444 y = i1771% ia 1 23 % a @dvancee 336,476,000 325,776,000 237,066,000 + 9,700,000 +98,4! 
' . - me a - ——_—— ae IABILITIES, 
| Gross ory im 2915 ....... 11,840,154,000 1,567,571, 000 13, 407,725,000 Notes in circulation (346,337,000 349,056,000 263,439,000 — 2,719,000 +76 50 
See ta Tnectoveeones 15,294,584,000 | 1,370,464,000 14,665,048,009 | Deposits ............ 135,555,000 121,963,000 87.776,000 + 11,586,000 + 45.77% 
morease or Decrease inj — 1,454,430,000 + 197,107,000 1'257 223 000 = ee 
Be raeeeatheaieengs ie oe ake — 4,297,525,000 The Reichsbank has been relieved of its obligation to convert its notes 
eecsee 10°94 &%& = 1438 &% x 857 & j into gold. 
, ) See 
SSeS ustnstunEsunEeteeneteneenen eens a 
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—— ; 
BANK OF ITALY. 
|) aan y 20, , July i0, 3 Gast Taos LONDON RATES. 
1916. 1916. = Week. Year, 
= 44,955,000 44,983,000 = ¢ 
Loash seccrceesecere ’ 943, S + 22.000 é.ia = ~ 4.6 ‘ 
oes abil oI. 19,317,000 18567000 «© =} (759,000 og | 9 | MS | MS | S| S| MS 
| Poreign bills «+--+eee-++s 835,000 833,000 . wR SR BD eR BS 2 > 
AdVanceS..--++-r+%0 sees 17,740,000 7,816,000 = om 76,000 < - - - < < 
Government securities .. 8,795,000 8,777,000 = + 16,000 —$ = 
JIABILITIES. a2 > 
jrculation «sss. 134,594,000 135.847,000 a — 1,253,000 Ba ut 6 6 6 6 6 6 
NERD cosecace ensues 28,793,000 23.160,00 $ - "367000 Market 
6 avs : 4 s Son , 54 54 § 2 
BANK OF NORWAY. 3 5 Re g 4 38 5 Ho & Se 4 
—_——$ + is’ ) te 3 3 5 at 3 
i — Aug. 15, Aug. 7, Aug. 1b, Last f iths'd 2 5 3 fa & 2 é t@ 
1916 1916. 1915. Week, Last Yoar Treasury B 
AssETs, & £ £ £ £ + 5h 54 ; 54 5 
Gel .cccccccce erecceeees| 6,528,000) 6,326,000, 5,434,000 + 2,000 + 2,894,000 6 i 7 53 St 53 5 z 
Balance abroad and “alia é 6 6 2 ; 6 
foreign bills. ....+-+++-- 6,471,000 6,467,000 3,527,000 + 3,000' + 2,844,000 War Expend ( a 59 33 89 39 89 9 
| Foreign Govt. securities. 768,000 767,000 637,000 + 1,000'+ 131.000 | ans :—D OF aee re 495 425 435 #5 435 43 44 
Discounts andloans...... 5,146,000 5,251,000 4,108,000 — 105,00¢'+ 1,038,000 | _8 : yiiteben ta einews 45 (4g 445 435 4 +4 43 
LIABILITIES. , | Fortnig at last Settlem 6 6 6 ¢ 6 o 
Notes in circulation......| 12,012,000) 11,854,000 7,856,000 + 158,000| + 4,156,000 | Deposit « ances: Bank $ 4 : ' 4 4 * 
| Deposits at notice...... 4,161,000 4.481.000 1,.354.000'— 320,000 4 2.807.000 D : , +h $ +4 ta 4 
\ 42 a9 43 4 4 $9 
The right of issue of the Bank of Norway is now calculated at—(1) The stox 
n and bullion); (2) the available balance abroad up to half the stock 2 bs as ; + 
3) the balance with a Sveriges Riksbank, Stockhelm, and the Compa With previous WEEKS: 
Nati wnalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an | 
lion crowns oa the stock of gold. 


| a sount of 70 mi 


July 16/29, Jul 


BANK OF RUSSIA. 


v 8/21, July 16/29, 


1915. 


Last 
Week. 


Last Year. 


1916. 
AssETs, & 





Silver and subsidiary coin 7,910,000 
Treasury bonds ........ 


Securities ...... 
Miscellaneous ........+-- 


1916. 
£ 


£ 
secececesees 154,740,000 154,568,000 157,860,000 + 172,000 — 3,120,000 
. 186,809,000 186,765,000! 9,008,000 + 


7,663,000 


Securities and short loans 36,650,000 34 '804,00C 59,626,000 + 1,846,000 — 2.976 

376,224,000 380,713,00C 184,721,000 a $89,000 +191 50 5 
Other loans and advances 65,508,000 67,090,000 76,081,000 —1,582,000! —10,573, +000 
16,399,000 17,155,00C; 13,549,000 — 755,000) + 2.85 0,000 
12,103,000 15,481,00C 


£ £ 


44,000) + 177801000 


5,587,000 + 247,000! + ae 


*OOU,OL 


14,372,000 —1.378,000;— 2,255,000 








Balances due,.... ecvccccs 


: 
| 
: 
| 
| 
Ie. 
: 
) 


LIABILITIES, 


Notes in circulation .... 675,313,000 671,155,000 383,177, 900 + 4,158,000 


Capital of the bank...... 
DOROSES o0-ccccccececes 


Treasury account ..... 
Miscellaneous 


ASSETS, 

| Coin and bullion ........ 
| Loans and discounts .. 
| Debtors abroad .... 
| Securities .. 


LIABILITIES, 
Cironlation ...ccccccecs 
NINN iis teak coiiié 04:50 6-6 

A8sETs, 

Gold .... : 

Balance abroad and 
foreign bills ......... 
Swedish and foreign 

Government securities 
Discounts and loans .... 
LIABILITIES. 

Notes in circulation .... 


Deposits at notice 


ASsETs. 

Coin and bullion—Gold.. 
Silver. 
Discounts and advances 
LiaBILITIES, 


Notes in uiiee etee 
Deposits .. 


Assets, 
} Coin and bullion—Gold.. 
Der Silver 
&r.chens-Kassenschein, 
Disco: 


ints and advances. 
LiaBILiTIES, 


| Notes in cteulation ones 
| Deposits ... 


—— a 


. 





—_a 
In the 
Mark atis; the Austrian 


914,559,000 913,382,000 539,253,000' +1, 177,000 000) 





above tables the Russian rouble is converted 


Danish kronor at 18 per £, the Norwegian 
lira, and peseta at 25 per £, and the American dollar at 4s 


58,216,000 51,145,00% 38,649,000, + 7,075,000! + 19,557,000 | 

















5,500,000 6,509,000, 5,500,000 


21,006,000 20,409,000) 20,225,000 + 597,000! + 
40,515,000 42,641,000, 11,596,900 





914,559,909 913,382.00 





539,755.000 +1,177,000) + 37 


BANK OF SPAIN. 


} 
| Aug. 19, Aug. 12, ; Aug. 21, Last 
| 1916, 1916. 1915, Week. |LastYear, 
ASsETSs, | . £ £ £ 
Gold ....0e0000 ceccesees| 45,156,300) 44,359,000) 28,519,000 + 797,00! +16537900 
Silver ..seseceseeeeesees| 30,323,000) 30,249,000) 29,542,000 + 76,00) + 685,000 
Loans and discounts ....| 27,953,000) 27,849,000) 30,429,000 + 104,00! —2,476,000 
Spanish 4% stock........| 15,777,000) 13,777,000| 13,777,000 ee ‘ 
Treasury bills ..........| 6,000,000} 6,000,000 6,000,000 oe 
LIABILITIES, | 

Circulation.......0.-20++| 89,083,000 89,503,000! 80409,00C — 420,00 +8,574,000 
Deposits .....eccceeeeees! 32,295,000 32,079,000, 26.522,000 + 216001) +5.775,000 


NATIONAL BANK OF DENMARK. 


July $i, | June 30, July 3l, Last 

1916. 1916. 1915, Month. Last Year. 

£ z £ £ £ 

8,969,000 8,421,000 5,946,000'+ 546,000 + 3,023,000 
7,825,000 6,762,000) 4,529,000 + 1,063,000 + 3,296,000 
3,529,000' 3,568,000 2,088,000 — 239,000 + 1,241,000 
2,020,900! 2,054,000! 1,588,000-—  44,000+ 432,000 
13,612,000, 14,623,000; 12,688,000\— 1,016,000;+ 924,000 
_4,899,000 2,524,000 _ 236.000! + 2 375,000) + 4,663.00 9 


BANK OF SWEDEN. 


Aug. 12, Aug. 5, ; Aug. 14, Last J 
1916. 1916. 1915 Week. Last Year. 
£ & 2 
9,213,000 9,214,000 6,299,000— 1,009 + 2,914,000 
9,365,000 9,144,000, 5,093,000 + 221,000 + 4,257,000 
3,813,000 3,823,000 2,757,000 — 10,009 + 1.056,000 
3,198,000 3,346,000 6,558,000 -— 148,000 — 3,550,000 
18,174,000 18,227,000 15,197,000— 55,00) + 2,9 
6.213.000 6,151,000 4,529.000+ 62,000 + 1,68 





NETHERLANDS BANK. 


Aug. 12, , Aug 5, , Aug li, Last 
1916, 1916. | 4915. — ana ee 
£ £ £ an 
49,021,000 49,009,000 31,349,000 + 12,000 + 17,672,000 
756,000 816,000 171,000 — 55,000 + 585,000 | 
11,742,000 11,606,000 13,140,900 + 136,000 — 1,598,000 
; 55,653,000 42,471,000 — 471,000 + 12,726,000 
30'185,000 °9'505,000 3.128.000 + 680,000 + 7,057.0C0 


SWISS NATIONAL BANK 


‘ “Aug. 7, Aug. 14, Last 
Aibis.” i916. 1315, — Last Year. | 
z£ 2 z 
10,922,000 10,937,000 9,610,000 — 15,000 + 1,312,000 
2,341,000 2,332,000 2,551,090 + 9,030 + | 
285,000 280,000 795,000 + 5,099 — : 510,000 
8,142,000 7,655,000 6,017,000 + 489,000 + 2,125,000 
2 6,667,000 15,735,000 — 239,000 + 595,000 | 
"6592-900 eaat JOG 00 4,121,000 + | 1,271,000 + + - 25710 


crown at 10d; 


+ 375506000 
+ 292136000 | 

* | 
+ 172,427,000 173,677,000 118,755,000 —1, 250,000 +53,672,000 


781,000 
— 2,32890C) + 28,717,000 











at 28; the Germ nad 
Dutch florin at ls 8d, the Swedis 
ke kronor at 18/15 per &, the 








LONDON COURSE OF EXCHANGE. 


; 











co Bank Bills. Trade Bills. 
i= |3 Months./4 Months. 6 Months.|3 Months.|4 Months./6 Months 
1916. % % % % | % _ % : 
June 2..'4 4% dy # 43 2/5 of 2 
y../4 415 ac 8) 4% &) 5 53 3} 
16.. 44 58 24 5é 5 53 54 
23../44 | Sb fs Se Sh 5 62 SR OCG 
30.. 445 Se * 3 5a + | 54 53 2 | 52 6 
July 7..'4% & | Ste 5h oth O58 Se 218% 6 
14... 4% Ste? 53 4 Ste | otk 6 +16 s 6 A 
21.435 | 5a fa Ste fa Oth GE! BR 64 
28 (5 52 Sta +a Ste +2. 6 + | 6} 6% 4 
Aug. 4.425 [5h 8) St of St GG + | 6b a | 
11...495 | 5 8/54 2/54 $16 t 6 6+ ‘ 
18..435 | 5m 8/1 5¢2 ¢ Ste §/ 6 + 6 Gt ; 
25 . 475 | 5b fe 58 6 2 | € & 6} 4 
FOREIGN RATES. 
Open Open 
--Bank Rate— Market. Bank Rate—, Market. 
Changed. % % Changed &% 
Pests cccac o Aug. 20,°34..6 «eo oo Swiss Bank 
Berlin ....0. Dec, 23,'14.. 5 .. «- places...... Jan, 2,°15.. 44. 13 
jo Apl. 10,'15.. 5 «se «« en Oct. 27,'14.. 4 ie 
Amsterdam.. Jly. 1,'15.. 44 .. «« Se ccanes Jan.15,'14.. 58 .. oe 
Brussels .... Aug. 20,°14.. 5 .. oe Stockholm .. May 1,16.. 44 .. «. 
Rome o dame 1°06... G& co ce Christiania .. May 29,'16.. 44 ai 
Petrograd .. July29,'14.. 6 «+ o« Copenhagen... Julyl0,"15.. 5 ee 
“.3%, FOREIGN RATES OF EXCHANGE ON "LONDON, 
== 
Date Rate Rate . Usance Par 
— Aug. 18, 1916 
1916 
Paris francs to £l Aug.25) 28f 11-1% 28f meee Cheq'es 22 
Berlin ....| marks to £1 25 a Sight 20°40 
Vienna krone to £1 25 ‘ Sig ht 24-02 
Amsterdm fiorin to £1 25; 11ff 54-5e lifl 5 34- S44c Cheq’es| 12°107 
Christi’nia kroner to £l 25, 16kr 80-86 16kr 65-68 ht 18159 
Stockholm kroner to £l 25 16kr 62-68 16 kr 55-60 Sight 18°159 
Cop’ hagen kroner to £1 25! 17kr 19-26 17kr 05-15 Sight 18°159 
Petrograd. roubles to £10 25, 153$r-154jr | 1554r-156r Sight | 94°57 
Rome .. lire to £1 25, Wir 84-96c | 3Olr 85-90c Sight 5224 
Switz’land| franes to £1 25 25f22-27¢ | 25f21-25¢ Sight | 25°22% 
Madrid pesetas to £1 25| 23p 55-62 23p 55-60 Sight | 25-224 
Lisbon pence to milreis 25 344d-35id 342d-$53d Sight 534d 
Alexandria, piastres to £1 26 97% 972 97 Fe Sight oT 
New York.| dollars to £1 24 34.76-)-T6% a4 764-768 Cable 4864 
Montreal. .| dollars to £1 24 $4.763-774 © $4.764-77 Cable 4864 
| B. Ayres..| pence to dollars 2 48Ad 48440 90 days 47°58d 
RiodeJan.| penee to milreis 24 124d 1244 90 days 6d 
Mont’vid ‘o| pence to dollars 25, 523d 523d 90 days) 5id 
Valparaiso| pence to peso 25 948d 9y,d 90 days ‘ 
Calcutta ..| ster. to rupee 25 Is4a-4 | Is ‘tr fad | T.T. 4a 
Bombay ..| ster. to rupee 25 Is4@-Ad 1s 4¢-Ad r.T, 4d 
Madras ..| ster. to rupee 25 1s 44y-aad ls 44-d v.T. d 
Hong Kong) ster. to dollar 25 28 led 2s lgd T T. ‘ 
Shanghai .| sterling to tael 25 2s llgd 2s lid r T. . 
Singapore.) ster. to jollar 25, 2s 44-40 2s 4p, -.me - 
Yokohama) sterling to yen 25 2s lid 28 lad ..- “58d 


Price Megotintes on “Change. 











g. 24 
56 


c 


22 


4 
>. 


Par, Usance. ——————_- ae 
7 Tues, Aug. 22 Thurs., A d 
cease: | a Cable ll 53 ll S& Nl 53 
=. Taamehiaes ; 12.107 | 5 Months 11 70 Il 75 1 70 
Sd titedana SDL as oag { , Cable 30 80 30 9 30 80 
Ean, y 7-228 | 3 Months 31 25 st 6 a 25 
Ditto....-..+- —— a = 
| rto.. J 
| Lisbon end Sport’: | 5329 | 5 Months * : ; 
New York ...-+-+++++ | 4.867 { Cable ial 
Ditto cee eeeeeee | Cheques . ee 
DE cccdcccsoesees 1 95928 ! Cable 23 #10 @ 14 2 (WW 
alice ; = a} 3 Months 2% 50 @B 5S 2 ;: 
imgdbuce fon 8 28 g 
Petrograd .....«-++. | 94.57 f Cable 1543 1553 154 
TRO ccc cc ccs. j { 3 Months pa : 
| Scandinavia ........ » 18.159 3M nthe 
DittO wee eeees ; { a ta" eines 
| k places) | on | adie > 3 £3 & 5 5 
So 4 ; 2.225 1 3 Months 484 483 484 . 
i went o, { _ Cable 5% 18 2 2 25 
oo ae) 25.228 | 3 Months 25 55 25 65 35 55 
: 7 * Nominal 
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SouTn AFRICA. 


Comparing with previous years as follows :— | 
Aug. 25, Aug. 25, Aug. 24, Aug. 25, Aug. 25, Ang 25, | 
London on §. Africa, S. Africa on London, | — — = — _ 1915 1 
August 25, 1916 July 29th,1916. | ¢ E a | 
pth OD é ana. 243 ** 243 ** 288 ee 2735 ee 247 _ 22 3 
Buying. | Selling. 











3uying. | Selling. 

















4 T.T. i to£T.T. | 
ee, Rees Sxdis 3 4%dis | & to % THE STOCK EXCHANGE. | 
30 days rc lis» si SETTLING DAYS. } 
60 days eeseeesens ois ' 5 ee TICKET AccoUNT i 
90 days peuehie 3 - es Zt le ee : " | ieee ate i} 
120 dave .......... 33 August 30. August 33. 


} 
We are officially informed that the Stock Exchange will be 


closed on September 2nd, oth, and 16th, unless circumstances | 
London on Australia, Australia on London, | render such a course undesirable. 


August. 25, 1916. August 25, 1916 British and Colonial Government Securities.—The 


AUSTRALIA. 




















i 

Buying. "Selling Buying. | Selling. | 8ilt-edged market has been slack, and price movements have | 
inciGadiedispcldets aiaanian paannammiedads —_ | not been many. Consols were unchanged on Monday, but || 

| Cable ....-.--..eeee : par -: 101; | lost 4 on Tuesday. Both War Loans were steady on Mon. |! 
bang gga aan - = _ oo a day, but declined on Tuesday, the Four and a-Halfs } to|| 
| 60 eer 964 a gol 1003 96}, and the Three and a-Halfs 4 to 863. On Wednesday || 


, 
Es — Funds were firmer, and the Second War Loan|! 
recovered };, but on Thursday prices remained unchanged. || 
The War Loan put on ,;y yesterday. Among Colonials there 


| | 
was some inquiry for the new Australian issues on Tuesday, | 





The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and the applications 
amounted to Rs.21,330,000. The following statement gives 


the result of the sales from the beginning of he current 
financial year :— 


and the Commonwealth Loan rose } to 100;);, but since then 
the market has been neglected. 


Price Rise or || 
Rs. ’ Last Latest Fallon } 
April 1, 1914, to March 31, 1915...... coctce BARRE cocoon THT Week, Price. Week, 
L %, ae o00seee 86 eoce 86 cece es j 
April 1, 1915, to March 31,1916 .......... 303657471 .... 20,354,517 wee ee 2 ee ae Set a ct ae 
April 1 to August 19, 1916. .......cccccccces 84,113,713 .... 5,640,739 Consols, 24% 5 cy : ap SIb cece 59 coon = 3 } 
Allotments since last week Same Irish Land Stock BE % cecescccoce e 555 oo0e 532 z 
R Cent EOE, . ...4<csrenteon eeese 62 oui 2094 nore as | 

| 5. nk of England Stock .........+. ‘ enue eens 
Wednesday........ 12,000 in bills on Bombay..............000- (At ls 444d. oe - aan — ae ee.) ee 
i 9 9% 86,000 in bills on Madras .............000-- About 42‘ india 33 % Stock td ne aera 103 hii 703 
| Sheeeben 1,408,090 in deferred transfers on Madras .. rr is ae New South Wales 44 %, 1922-27 .... TSE cece 95 a = | | 

. at ‘i 4A fo Queensland 44 %, 1920-25 .....e-0. ° GEA nee 96h ae 
* . ane ... 1,494,000 in immediate transfers on Calcutta.. Sb te — South Australia § %, 1921-23........ De 6 4ac0 Oe | 
€4,000 in bills on Madras ‘ Atl 4a a Union of South Africa 44 %, 1920-25.. He nece 943 nee } 
Th. ee m7 ee sad — erie in = es Victoria 44%, 1920-25 ....ee-seceees a ae ie 
he amount to be otered next week wi S.3; ,000. . sas i+} 

| - a ee Foreign Government and Municipal Securities.— || 
BULLION. French Fives were inclined to be weak at the opening, but | 
The foreign movements of gold to and from the Bank of improved slightly on Thursday to 86y;. On Tuesday Scan- \| 
England are no longer announced. The Bank of England | dinavian Bonds were in demand at slightly higher prices, 


returns for the week ended August 23, 1916, show a decrease 
of £226,857 in the stock of coin and bullion as compared 
with the previous return. 

Messrs Samuel Montagu and Co. write as follows on 
August 25th:—*The holding of gold by the Bank of 
England against its note issues is reduced by £291,990. The 
Khodesian output for July, 1916, amounted to £322,365, as 


compared with £336,565, in July, 1915, and £333,070 in June, 





while Japanese and Chinese issues, though strong at first, 
were inclined to sag towards the end of the week. Brazilian | 
Bonds have been steady in spite of weakness in the | 
Exchange. Russians were irregular at first, but advanced in 


the second part of the week. Mexican descriptions, in |} 
sympathy with the improvement in Mexican Railway stocks, || 





have advanced, the Irrigation 4} per Cents. putting on 3 | 
1916. The tone of the silver market has continued good, | points on Monday, while the 5 per Cents. of 1899 advanced } 
> | 
back which was ultimately more than regained. The amount | fell a point both on Tuesday and Wednesday. | 
of disposable silver has been so small, and the prospect of c t 
larger supplies coming out at an advance in price so slight, a> es —— , aa 
| that buyers for coinage—a demand as implacable as ever— Sea 38 5-* 833 
| have not — it worth while to compete for what was aes $4 525 RAZ - 
| offering. 1is policy was the ‘e justifiable owing tc : ., 5 
hers oie a aoe the more justifiable owing to the | 4 :centine 5%, 1886-7 96) .. 96) .. .. | Italian 34% Rentes 673 .. 63 ..+} || 
| Jarge amounts 0 taine trom China recently, when sales were Beigian 3% ....c00 6 +3 <<» « Japanese 44%...... Q33x.. 943x..+ 2 
made freely from that quarter. During the current week the ees fon 5913. « 4 .° a4 oe i Do 4%, 191C .... oa te = “aa |] 
ma 8 » e » ) c ‘und. a F. ) Xicz ; s. 18 . oc VD T 
China exchanges had a hardening tendency, and further sales cota wee as ae oe 


Chilian 43%, 1895... 82 .. 84 ..42 Norwegian 4%, 19:1 86 .. 86 
Chinese 5%, 1912 .. 784 .. 78h .. 


i 
seem unlikely at present. The hindrance to Mexican mining, Peruvian Corp. Pref 24 .. 244 .-+ 4 || 
Do 5%, I983~-c0<. 78 .. 78 


| 

| 

| ~ ) > 
though the price dipped }d to 31;4d on the 18th inst., a set- | on Monday and 2 on Tuesday and 14 yesterday. Cuban Ports 
| 

| 

| 

| 

which may possibly be prolonged, will have the effect of | 





pore % - oe a = ee ot oot | 
: ere anish 4% Loan .. 935 .. 9% ..+ oumania Diese T wa oe ee 
further reducing the annual output, and a strong statistical | Dutch 3%: 1896 .... 77 2.77 .. «. | Russian 595, 1905 .. 30k 1 De 4 \| 
position will be created. Demand promises to be more | oe 1% wteeee .. ‘- = co ee de De 4 19 sees Tt 7h “ 
i » ‘ ne eta inl ae } “hi; ia | Famiand 44% ...0e. DS ec OS “ée ov Spanish 4% ......+.+. oe .* 
i urgent than ever, especially should China be compelled to | French 3% -...... "ST .. 57... | Swedish«Sitili 1028, : 
| replace, or even more than replace, the heavy sales ot the last | _ Do 5 %.......... 863x.. 854 ..— 3 then 3$%)...... 75 +. 75 
° ° o . i no 40/ < y 

| year or so, whilst the quantity of supplies will be decidedly | Grock Monopoly 4% 50) -. 50g .. Uruguay 38% «+++ 63 + = 
7 sana ti ; ; : mY} Dob%IMe...... 7 os 8 Venezuela 3%...... 55 «- 
i less. The last three Indian currency returns received by 
cable give details in lacs of rupees as follows :— Municipalities. 
July 31. Aug. 7. Aug. 15 | pom s Ayses 5% .. oe - we Ceningy RS. 290030 ee = 

78 : ree . me ac po oo aristiania 48%,1914 96 .. oot iga 44%, 1913 «ee eo § 
Notes in ¢ irculation sttesceeeseeeeee TO9T .. 7481 -- 7451 | Copenbag: n4%, 191 i Poel “aoe a mrcee 5, a 
| Reserve in silver coin and bullion.... 2820 .. 2765 .. 2754 | Gothenburg 44, 1914 95 ..95 .. .. | Stockholm 44%.... 96 .. HW --t* 
| Gold coin and bullion .............. 1229 .. 1218 .. 1199 | Kietis%Trams, 1914 794 .. 794 .. Tokyo 5%, 1912 .... 89 «. 89 . 

CON Ti OE | nica cc ciscesdinees 1192 .. 1192 1192 | Moscow 44%, to12.. 78 .. 78 Yokohama 5%, Red. 


i } New York 44% ...114 ..114 a ee a 8 ..85 .. + 
The stock in Bombay consists of 3.500 bars, the same quan- cas . . sdk — 
{ tity as was reported ‘last week. The stock in Seadiaton British Railways.—Now that dividend an pees 
| August 19th consisted of about 30,500,000 ozs in sycee and | *20Wn all interest in Home Rails seems to have disappeate® 
| 16,000,000 dollars, as compared with about 32,500,000 ozs in | and the market is quite unsupported, movements being 
| sycee and 16,000,000 dollars on August 5th. No shipment | almost entirely in a downward direction. Indeed, the only 
— from San Francisco to Hong Kong during the exception to the downward movement of the first three days 

peek. 


: 
} 
} 
| 
| 
7 sa 'was arise of } in U y ic | » Bonds on 
| The movements in the cash price of bar silver from day | : ’ nderground Electric Income 
| 





to day during the week have been as follows:— | Tuesday. On Monday the falls were not pronounced, aa 
Aug.19, Aug. 21, Aug. 22, Aug. 23, Aug. 24, Aug. 25, | 0M Tuesday North-Westerns lost j, while there were severa 


1916 1916 1916, 1916. 1916. 1916. | declines of 4. On Wednesday most of the heavies lost 3 
| PerOz. PerOz. Per Oz. Per Oz. Per Oz. Per Oz. | or }, but on Thursday they were inclined to recover, though 
i a EY a d 4 d speculative stocks still showed weakness. On Friday there 
1 me as OG . Be ss Oy... 3 « 8 * ‘ were a tew fractional improvements. 
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ij ad 2 
| £43 i 58. 
| Genta! Lo AZ 38 23s 
entral Lond ‘~- 53 2a> 
| Great Central - . 5l4x..— eu8 & 
| Great Eastern ref. 163 .. ee 2) L.& 223 25 58 
Great Northe weve SOF oe om | Me S.-We az 2 7 do 
io - newaaey Def = ie a aoe 4 Metropolitan Ord > am 233 =n ne well. 
it nes. and eee 974x.. 393. 4 Metropolitan ee 934x.. 92 Sue in all-r On T 
ond, Brighton, s.. 73 964x..— 4 N land D n Dist... 243 .. 2 a of 3 ound uesd 
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have monopolised the attention of 
during the week, and other Mexican Railway stocks have also 
hardened on the news that the line is 


 Rassign and Colonial Bails.— Mexican Railway stocks | 
yperators in this market 


| control of the Mexican Government and be handed back to 


| the company. 
rather drooping tendency, 
There are practically 
way market. 


Railway stocks 
and close the week rather dull. 
no features of note in the Colonial Rail- 


Argentine 





increasing in firmness and activity each day during this week. 


Java descriptions have been especially prominent. Kawies 


_ have particularly been in request, and the price of the shares 


has been moving in an upward direction. Sungei 
4 


have been in demand and have risen slightly, as have Linggis, 
Angio-Malays, and Vallambrosa. In the Oil Share market, 
Lobitos shares have been the centre of interest, rising 
2s on Wednesday and zs 6d on Thursday, when they 
closed 40s. There was a keen demand for the shares 
on the revival of rumours concerning a possible change 
of control. 


for Burmah Oil shares, mainly from the provinces, and there 


soon to pass out of the | 


have displayed a | 


Canadian Pacifics relapsed slightly towards | 
the end of the week, but Trunks show no material ch 


Kari | 


Another good feature has been the brisk demand | 
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Mines.—A fair amount of business has been negotiated in 
‘the Mining market this week. Kaffir shares have 
rather lively on Cape buying, which bardened up pri 
| the beginning of the week. | 


een 
ces at 
Johnnies were in active re 


1uest, 
| while Gold Fields shares have hardened. 


Another feature} 


has been the advance in Sub-Nigel shares. 
in on Thursday up to 29s 3d. Bantjes have also been a firm 
|spot. There have been a number of 


They were | 
| transactions in 
| South African Gold Trust, and the price of the shares h 


lealt 


advanced. Prices showed an easier tendency later in the 
week on profit-taking operations. Diamond descriptions 
have been a good market, De Beers, Premiers, and J agers. 
| fonteins all displaying strength. Globe and Pheenix shares 
have been mostly in the limelight in the Rhodesian section 


'for they have been rising all the week on active supp ort. 
Chartereds have sagged a trifle. With regard to other! 
sections of the market there is little to report. Copper 
shares have been inclined to harden, in sympathy \ 
American advices, both Anacondas and Tintos showing good | 


rises. Russian copper shares have been extremely 


quiet | 
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: . | after their recent spell of activity 1e B ‘TOUD 
have been a large number of markings in the shares in the | — t spel activity. The Broken Hill group 
Chiennes:-Ciisled 1fee:this-wask:. Thaw en at iil has been very quiet. Mexican mining shares have been 

i OU sil 4 4 : . i ip to 95 0 ; 

or . . . tn ‘ “ i ore <z : idis. 
Tuesday, but have reacted a little since then. Angio-| more active, particularly Esperanzas and Santa Gertrudis 
Persians have also improved a little in price. South African. 

i ~-@.,. 2ES.I| - ww. 39 
Rubber Companies. | Transvaal 87% 28 o-4) 833 38 on4 
—_ | Gold Mines. £32 eb 232) SS ae See 
SES Bs OSn on So SEH] BZ a Bee | aS 3h fae 
eS> st 4se vZs == $= 4 Apex (10/-) ...-.... B.. Bic. «e | ee Levers (Con.) | 

- wih £25 axaz Sx Zed | Aurora West United q?-- th... .- | Van Ryn Dp. (New) 3 325..—- & 
Angio-D Dutch £1) 19/6 Re 19/6 d Malayalam (£1) .. 1s w lat... + a Bantjes Consolidtd, ** +4..+ a Village Deep covce ° ‘ yak+-« lfsx.. 
Angio-Malay (2) 119 .. 11/9 ..  Merlimav (2/).... 544... 5/44... -- Cityand Suburban.. 1}ax.. l#ix.. .. | Witwatersrand Dp, i}: oo 1gz..— 8 | 
Batu Caves (21)... 132 .. 14 will ; Port Dickson (2/) 3/ oo la + js Consold.Langlaagte 1 ae = ee 

Chersonese 20 5/0}... 3/10h ... + .. Rubber Plantation eens Reef §7t-. 82%. .. Rhodesian. 

Cons. Malay (2) 113 .. ile . S$} Trust, Ai ...00. 23/6 ..23/104.. JUEUGR ROOSSPOCEE Fo FZ se oe 
aa Low- fet tins .... i1.. Tn: +4 moe sant Prop .. it: ot: 5 ae i+» ts 
; shore Rabies 2ta.. 2$8.. Senna (#1)...... la-. 1a i Gl ee ince. faX-+ 2fnX.. .. British S.A.Chartd. #4.. «.. 

Joh Rubber ; ; Singap're Untd(2/) 2/104.. 2/104 slynn'sLydenburg. ¢#-- ft#-- -. | Cam and Motor ag. ; 

| x Lands (41) a lf%&.. l§..¢% Straits(Bertam (2/) 5/6 .. 56 .. . Spee — eecccece ++ 84--— gsi Eldorado Banket .. i4.. e-— 

amaning ( erak) - a Pandjong (£1) 3aj.. 36..+ & ee ey (New) ive . ae *> | Enterprise ....c000 fuse seem 2 

i K ualaLumpur(4l) 3. wr « + fr —e an i} 13 Ee 24.. 248. ° Falcon seseee eeesece it: tt. * 

| ings (i) ----. 20/9 :. 21) 1+ 13) Unitd Serdang (2/) 12/x . 11/104. —iip | Langlaagte Estate... _ éx.. $x... eee accssse ee “ee 2 

| Malacea (Al) .... 4% .. 4m..+ ¢y Vailambrosa (2/)16/10}x.. 17/3x..+/44 Meyer and Chariton ofa. oft. "j_ Gidfids Rhod Devp. %: 3 fl 

i seen oe x..— : . _ P 
Modd °° gids... oa Mashonaland Agcy. aa-- sa+ «+ | 

Oil Companies. Coney gt Gta: a —At Shamva Mines .... 1m. 14. 

= sé ae cae «c¢ , | Randfontein Central ogee So naan 9 oe aN8-- 29 --+ 

| Seo 5 iy Sana 76 °C | RandfonteinEstates 4... i4.. .. Willough — a? (fe 

tay st 235 = a = = “= | Robinson .......... 1fax.. lghx.. ae ZambesiaExploring 79.. 8 

me Se RES com> 0. &&5 | Roodepoort United. oe «6 

ane. es ee. B’ iar . abe ON Caucasian (10/) 25/ .. 25/3 , {3 | Simmer & Jack ro. gs.. i: at Land, Diamond, &c. 

> FT ee. Th) ox Premier Oil& Pipe Van Ryn ........+ - 18..— Anglo-French Expl. @j.. }4--- 4| 

i Angio a 6%, : De 2/3 Es ae Village Main Reef.. ‘ax. . a ° * Conmal Mining ale. 6a .. 7 

_ cum oe + sees Ady .. Afe.. .. | RoumanianCons. 4% .. ay... Cons. Gold Fields... a: 143 as 

sees enews ie ++ #9 .. -. | Royal Dutch (100 Deep Levels De Beers Def. .... 12 .- . 1 + 3 

iS aetethnoks Peek me 00 WS ce co guiden)........ 45h .. 455. z Exploration ...... qaee ee 

ee a = 48 S¢4 ..+ dy) Russian Petrolm. Brakpan .......... 4ix .. 4x. “ Gens Mng.&Finance + a y | 

iy ++ _ xis i ~ua °° Be ; ee -_—— =e Cinderella Cons. .. .. &. . | Goerz (A.) & Co. .. i. - —~ 4 | 
| a bitos Oilfields 193 2dy --+ 2/ ‘'Shell"’ Trnsprt 549... 5ag.. City Deep ..ccccce 4x .. 3..— Hende : vi. yk... Gok. 
enone Facile 1 - - te +, Henderson'sTrns ro 

| M ae me, “ . Spies Petroim(0/) 13/6 .. 13/6 . ‘ Crown Mines ...... 23x .. 2f4Xx. os ts H. Eq Prop.....ccce *. . 2° 3) 

Sy onee am oi i 1% é reaaiaee Oilfields &.. sa. Durban Roodepoort jx... jx.. ..  Jagersfontein(New) 32 .. 33 8 

| New Schibeie . 28a +. 1a .. -. jral Caspian .... Ite... lta Ferreira Deep .... ly .. lyk. . jJohnnsbrg.Cons.In. 44.. ein 

aie 9 .. 7/6 ..— j3| Venezuelan Oil.. 193... Ids. es wo lfax.. lax..— gy, Do Estate .... a - it — fy 

' ' ; night Central . i na sae M Sein. on i: Oa 

ne the Industrial market quite a brisk | Knight’s Deep .... 15 .. - * New Vaal River... lgs.- Ifse- 

| business continues to be done in Munition stocks —po we a. a Prema i ~ cf ~~... 

Bae > “. Toe : 5..-—- #| Premier erred.. oo OB +7 B | 
notably Fraser and Chalmers and Barrow Hematites a —— aap tax. - Syax.. .. | Roberts Victor ....  yyee rae 
wand 2s , ; ; _ *'{ Robinson DeepA.. 14 .. lg .. .. | S.A. Gold Trust .. 0 6B BB] 
both of which show good rises on balance. John | Rose Deep aa + oa eee fe Trou aaiCoatT rest 32x. —- 13 
Browns and Baldwins have also been in good request, | Spring Mines...... 24 .. 23..—% | Trans. Est. & Devt. y-- . 
shi > I; 1 y > 
while Richardsons Westgarth have risen slightly. Another West African. 
feature has been the brisk demand for textile shares, notably Sak Bs SEx get 36 58s 
D..A36 i . . a “ 3 - 22s @ ay On? 2c O=8 
Bradford Dyers, Calico Printers, Fine Cotton Spinners, and | ESS er 295 EES or sae 
(oats. Courtaulds h fered < - MF 4h ae Dab Oe a 

ave recovered a trifle. The Mexican | Abbontial : . : 
Tramway group has been fairly firm in sympathy with other | ee... 2 o.oo 2: 2 
SSO nnn wenncsees DRes See. ee ~ + 83 ee 2° 
Mexican securities. The chief item of interest in the Shipping | Anglo-Continental, 43.. 43... .. Prestea Block "A" ome «18° 
ee ion has been the official notification that Furness Witby | Ashanti Goldfields , ¢gx.. 2x ..— dy\ Taquah Miming.... t#-. 4 --7 ™ 
ave acquired a controilin s h 
sasthhighares Aaniis . ng interest in the Prince Line. | Copper and Miscellaneous. 
Y h shz declined on the announcement, especially E rince | a @6 88 > ae SExu | 
ne, which changed hands at 4 on Wednesday. At one | cee $2 9-3 292 $2 sss 
time > ow Ret lliiae ae | res 2zZ0 Sd4o Sr 29 
time arose they went just above 6 for the £1 shares. Meat | ane Sh ade are Sh Bee 
cones - bacco shares have been in good form, € special 4 i Anaconda ecconces 18 .. 18%. 2 Mount Elliott.....  . anine Se 
Smithfield and Argentine and British American Tobacco. The | Come Bi Prop... Stm.. 3dy..— dy; Mount Lyell (£3) .. lf vo lite 
} Tor \r ' SNIP DIES .n.wsseae yy ‘a. — ‘ lj 
lat ees se on Thursday, on the interim distribution. Wels. |< hampion Reet a ee eee 
ach sh: hz a . : ; sess thee $e. + ay) Mysore (10s) ,..... b.. - 
oe . oe ave ee ome attention. Marconi shares | es Knninewn Te ites) oc | MRM ccasiea 614 .. 62. 
i ween a good market. Sailt.Unions have risen slichtiv. | G eee Ls a Russo-Asiati¢...... Gra. Sn. 
, ai i , ‘ 1 Slightly. } Great Cobar ...... : Qey..— oe | 
lea shares have met with good support, and have been a Kyshtim a of. on. Thnalyk Copper... 26... 2m. % 
ee, tinier — 1 Pe egg {fa-- 289--+ ay malyk .....0. one. 3 ov She °° 
firm market. - Goldfields... 1i2.. 14. Tronoh Mines .... 1§x.. lis 
Maayan 21M .....- itq.. lity. WOUEE! +énaieemeaen 245-- 2 
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West Australian. 


a 

@soxw 25 SOxu 2. 

onz¢g 3 o on @ on 

ES2 2h 832 =e 

aS Oe aes ae 
associated Gold .. da-+ te--— dy Ivanhoe Gold Corp, 
Associate 2dN.Blocks ja-- fh. Kalge SET -stnunbnihonati 
Gid. Horseshoe Est. a. lt ee Lake View & Oroya 
SreatBoulder Prop. ah.. Gh-. -- | Sons of Gwalia .... 
Great Fingall Coms -- t--— dy South Kaigurli .... 








— ANN mecnetmemess TS. 


Rate % p per Annum, exe ept where 
marked % or stated in Cash. 


Sompany. 


Last 7 : Last 
Interim Year Final, Year. 
Railways. . 
Burry Port and Gwendreath 6 +} 
Kilsyth and Bonnybridge 1% 
Minneapolis, 8t Paul, and 
Sa iit Ste Marie e< me ui . 
Norfolk andWestern (U.S A. Quarj|ter $1.75ps. 
Ross and Monmouth....... lz | 
Insurance. 
yndon Guarantee and Ac i 
a aici oo} SO Pods | ° 

Tea and ‘Rubber. | 
Beaufort (Borneo) Rubber, | 

Guaranteed ...-cccccee oe I oe ee 
Seafield Rubber ......... LO ‘ 7 
Strathmore Rubber ....... 10 % | 10 % 

Mining. 
Great Boulaer P ne 9d p.s. | 9d p.s. 
Oroville Dredging .......... 6a p.s. : on 
Mount Morgan .... ‘ | aie ls p.s 

Other Companies. 
Alpin = Barrett ..... -. i8 D.8. 
Anglo-Continental Supply ° 
Astle ind Tyldesley Col- 
ries (fully paid) .... oe on 15s p.s 

MES WOEE) .cccccee ou wa 12s p.s. 
Bai w and Jones 3 3 a 
Bournemouth Gas and W: ater 

Original) ........ enews - - 1§ 15 

Do ‘B” Shares .... ii i oa 7 7 
Bristol Wagon and Carriage , 4 
British American Tobacco. 10 % 5% 
| British and Bennington's .. 6d p.s.! 3d p.s. 

Brooks, Thomas, and Co... 5 
Builoch, Lade, and Co, 
Cuban Telephone, Com. 

Stock .. aman 2 an 14 % . 
Daimellington Iron ....... 5% and| bonus jof 5s pe r share 
Davy Br Pe biniaens a -_ ht ee ee 
Eastman Kodak Co. (New 

dite a _ i én 10 

| Fernhill Collieries......... ° 
F, Steiner and Co.......... ** . 
SII Ws Sinise her sdeacitiey “ 5 ° 
Hi ber Graving ‘Dock eal ° ee . * 
J.and P. Coats, Ord. ...... a ae WH DO 
j.and J. Cunningham ...... e- 
Jones and Higgins .......... 7 7 
Law Land Co... ...... .cccese 4 | 6 “ ee 
Linen Thread .............. 6 | 6 ° ** 
Maclay and Co. ....... on 
Main Colliery, Ord. (fully 

raid eeccecooose ewveoseos 24s p.s.} ° * 

Do £8 paid ........ ..{19/2%p.s.) .. oe .- 
y Do Participating Pref --0e0/S68 P.S.) «. .* os 
Moors’ « Robson's Br'w'ries 5 

New Monckton Collieries .. v2 tl as 

Penarth Harbour Dock ia es * ot 

Planters’ Stores and Agency) .. : 25 20 
| Scholetield Steamship ..... . 

Scottish Assets ........... és 8 

Summeriee Lron a . i 
| Swan, Hunter, and Wigham 

Richardson .....<cccce. 5 5 
Tootal Broadhurst Lee as we ° 
ry ne-Tees Shipping ccoeece es *- ** 

|| Vyse, Sons, and Co......... 5 5 . 
| Walter Scott............... ‘i il . 
| Wigan Coal and Iron ...... 8 5 








ANALYSIS OF BALANCE-SHEETS. 





BULLOCH, LADE, AND CO. 
July 31, 1916. 


Week, 


Whole 


Latest 
mer Price, 


Mm 


Year 
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wie 


10 
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15 


10 


> 
“ 











| 
! 
] 
LIABILITIES, ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
£ z£ & 

im. pref. shares 225,000 .. is Distilleries, plant, . OIL OUTPUTS | 
Ord. shares ...... 225,000 .. i ia 246,500 .. — 3,0 ; | 
Debentures ...... 48,800... — 100 Stock-in-trade.... = oo + a BAKU RUSSIAN PETROLEUM.—Production week ended Augus | 
~oans trom b’nkrs 30,000 .. — 20,000 Debtors.........- ; -- — 4,00 | 4 81 roo poods. 
Loans ‘aah ¢ | l om 4, oe . e _ . 
ae a ee 8 | CHELEKEN OILFIELDS.—The production of the above company } 
Reserve .......... 150,000 .. a for the fortnight ending August 12th n/s was 623 tons. 
p ce. reserve.... 5,500... + 3,500 EUROPEAN OILFIELDS CORPORATION —Production ' 

Htand loss.... 24,637 .. + 4,563 | ended the 2oth inst., 83,200 f 
Total ........ 787,055 .. + 26,614 OD ciserev 787,055 .. + 26,61¢ INTERNATIONAL RUSSIAN OILFIELDS.—The total luctio | 
from the well on plot the four nding |} 
GUEST, KEEN. AND NETTLEFOLDS. Augt ist roth amounted to 5,4I!I if Approx mately r t S i 
June 3, 1916. NORTH CAUCASIAN OIL FIELDS. —Total production eek || 
LIABILITIES. ASSETS. sien eeatinee | ending August 2/15th, 10,562 tons 1 
smcumt. Tne. or Des. NS st eee CONSOLIDATED OILFIELDS.—Productio the || 

j ; se? Y ne 
- Shares .... 1,720,000 .. wat Land, buildings, week ending August Igth, o4 s | 
rd. shares 965 000 Wi set collieries, &c.. —= . é 681 RUSSIAN PETROLEUM.—Production week ended 9, |] 
. ‘ed. stock... 1,850.5 os oe Stock ...cccerceces 701,518 .. oe f OO POOG i 
sesérve f =a voll 980.000 Beheose piboes 704,332 .. +238,432 | 90,000 poods. ee CORPORATION — 1 i 
ansce. fund .... 220,000 bs a Investments .... 2,851,528 .. +108,052 THE URAL CASPIAN 6 0 0 Ctal p 
P reditors .. 744.765 .. +359,023\ Cash and bills .. 488,216 .. +158,950 | week ending August 17 . 159,559 poods jor - 2,578 tons). i 
| “foltand loss.. 616,539 .. +119,710 UNITED BRITISH OILFIELDS OF TRINIDAD. —Pr i 
| ‘Total 7,566,794 .. +478,723 Total ...... 7.566.794 .. +478,733 | week ending Wednesday, August 16th, 625 tons. 
be conc Ue PR Nnrn a ee 


Rise or 
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Year, 
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10 


Th 


10 


‘* 





LIABILITIES 


Amount. Inc 

2 

ares 900 ,00C 
nares 360,158 
iebenture 510,000 
aw iebs 6,300 
4 ied 7.853 

8 1vabie n 
litors 21.742 

Aimed 

ana te 148 
t 370 
Leese 499 
I D415 
Total doe 3 


WORKINGTON 


A si rit 
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ares 1,097,117 

hares 1.0 100 

i abs 

r hu - +45. 150 
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LOUB J, 40! aod 
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CRUSHING RETURNS. 


Ww 


Alaska United 


For last calendar month 





Recovered. 














runs 


COMPANY 





except where otherwise stated. 


Oza. 
v\a74 00° GL 


TRANSVAAL GOLD MINES. 


impo 
Aura ’reto . 7, 
santa Gertrudis ..... 0,282 
The following is a summ 
ssued Veer 


| Aurora West United .. 


Bantjes Consolidated. . 
Brakpan Mines ..... 


Cie DO ccc cccecces 
Crown Mines ........ 
Durban Roodepoort 


ND nik kcensdéctnes 
Ferreira Deep ..... eee 
Geldenhuis Deep 
Meyer and Chariton 


| Modderfontein B...... 
| PO GG kctmsenase 
| New Kleinf ntein anaes 
| Robinson Gold Mining 
Roodepor xt United .. 
a Deep ...... a 


Jan Ryn Gold Mines. 
7 est Rand Cons...... 


Stamps 
Wor king 


go 
o 


56 


wn 


Qrere 
oS oro 


Cc 


reports 


Total 
Yield 
Fine 


Gi id. 


UZ8. 


13,121 
15,862 


65,974 


85,599 


164,717 
235,807) 


67,216 


52,971) 
24,793) 
69,423) 


22,600 


50,908) 


24,287 
56,235 
35,081 
29,782 
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42 
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Foreign and Colonial Rails.— Mexican Railway stocks 


have monopolised the attention of operators in this market 
during the week, and other Mexican Railway stocks have also 


hardened on the news that the line is soon to pass out of the 


control of the Mexican Government and be handed back to 
the company. Argentine Railway stocks have displayed a 
rather drooping tendency, and close the week rather dull. 
There are practically no features of note in the Colonial Rail- 
way market. Canadian Pacifics relapsed slightly towards 
the end of the week, but Trunks show no material change 
in price. 


Le 
og 
-¢ 
i> 


| Grand Trunk 3rd Pf 28 

| Leopoldina 383 .. 

| Mexican Railway... 184 .. 
Do Ist Pref 63 

| Do 2nd Pref, .... 

| Gan Pamklo .cccceccles 


Antofagasta Def. ..129 .. 
Brazil Railway .... 7A.. 
B. A. & Pacific .... 473 .. 
B. A. Gt. Southern.. 873 .. 
Buenos Ayres West. 

Canadian Pacific ..18 
Central Argentine.. ° 
Grand Trunk Ord... 12 .. 12 


Rubber and QOil.—The Rubber share market has been 
increasing in firmness and activity each day during this week. 
Java descriptions have been especially prominent. Kawies 
have particularly been in request, and the price of the shares 
has been moving in an upward direction. Sungei Kari 
have been in demand and have risen slightly, as have Linggis, 
Anglo-Malays, and Vallambrosa. In the Oil Share market, 
Lobitos shares have been the centre of interest, rising 
2s on Wednesday and zs 6d on Thursday, when they 
closed at 40s. There was a keen demand for the shares 
on the revival of rumours concerning a possible change 
of control. Another good feature has been the brisk demand 
for Burmah Oil shares, mainly from the provinces, and there 
have been a large number of markings in the shares in the 
Glasgow Official List this week. They went up to 95s on 


Tuesday, but have reacted a little since then. Anglo- 
Persians have also improved a little in price. 


204 
69 


«+ 41 
194 


Rubber Companies. 

: 5 ° $s 
Anglo-Dutch (£1) 19/6 .. 
Anglo-Malay (2/) 11/9 .. 11/9 .. 
Batu Caves (£]).. 133 .. 14 .. 
Chersonese (2/) .. 3/10}.. 3/104 .. 
Cons. Malay (2/ 11/3 .. 1/6... 
Highlands & Low- 

lands (£1) 2¢4.. 2%8.. 
Johore Rubber 

_Lands (£1) .... 1% 
Kamuning (Perak) Tandjong (£1) 333.. 
2p 3/9 .. 3/9 .. .. | Tanjong Malim 
KualaLumpur(&l) wae . ee (£1) 


Linggi (2/) i <0 Ol: x Unitd Serdang (2/) 12/x 
Malacca (£1) .... 4... 4h..+ Vallambrosa 


Oil 


19/6 .. | Malayalam (£1) .. 
Merlimau (2/) .... 5/4 
Port Dickson (2/) 3/ 
Rubber Plantation 
Trust, £1 ...... 23/6 ..23/103..+ /44 
Selangor (2/) .... lf-- -: es 
Bes 


2/104... 
Be ha. 0s 
348..+ & 


= 
Singap're Untd(2/) 2/104.. 
Straits(Bertam (2/) 5/6 .. 


so ne: ae 
“nbs: —lik 
(2/)16/10}x.. 17/3x..+/48 
Companies. 


¢ 
Co 
_ ~s 
= Le 

— co 
Z > 


Latest 


Price. 
> 


Ang.-Egyptn.“B" ij 
Angio-Maikop..... 7/ 
Anglo-Persian 6% 
cum. pref, 
Assam Oil 
Baku (10/) 
Burmah Oil, ord. 
Kern River (10/) 
Lobitos Oilfields 


++ 25/3 

2/5 .. 23 .. 
ie. aR. 
453 .. 


N. Caucasian (10/) 25/ 
| Premier Oil& Pipe 
| Line 
| Roumanian Cons. 

Royal Dutch (100 

gulden) 

Russian Petrolm. 

(10/) ee ee 

“Shell” Trnsprt 549 .. 5a§.. 

Spies Petrolm(10/) 13/6 .. 13/6 .. 


Trinidad Oilfields i .. 


~J 
~ 


ae me 
camo 
Ey 


ot de 
wt 8 


nd be 
isha 
. 

shot 


Do8%pf.(£1/0/6) 1k, .. 
New Schibaieff .. 7/9 .. 


tren 


ee 
RL 


18 ( oe 
We <—"78| Venesuclan ois. Mh. UE! 72 

Miscellaneous.—In the Industrial market quite a brisk 
business continues to be done in Munition stocks 
notably Fraser and Chalmers and Barrow Hematites, 
both of which show good rises on balance. John 
Browns and Baldwins have also been in good request, 
while Richardsons Westgarth have risen slightly. Another 


feature has been the brisk demand for textile shares, notably 


Bradford Dyers, Calico Printers, Fine Cotton Spinners, and 


Coats. Courtaulds have recovered atrifle. The Mexican 


| Tramway group has been fairly firm in sympathy with other 


| Mexican securities. The chief item of interest in the Shi 
| section has } 


wer pping 
een the official notification that Furness Withy 


| have acquired a controlling interest in the Prince Line. 
|| Both shares declined on the announcement, especially Prince 
Line, which changed hands at 4 on Wednesday. At one 


time recently they went just above 6 for the £1shares. Meat 


,and Tobacco shares have been’ ‘in good form, especially 


,| bach shares have attracted some attention. 


|, Lea shares have 
,; firm market. 


i 


Smithfield and Argentine and British American Tobacco. The 
latter rose on Thursday, on the interim distribution. Wels- 
Marconi shares 
Salt. Unions have risen slightly. 
met with good’ support, and have been a 


have been a good market. 
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Rise or 
Fall on 
Fail on 


‘_>™ Week. 


Anglo ‘‘A” (Def.).. 233 .. 
Armstrongs 1eg.. 
Assted.Cement Ord. 
Bir’'h’'m SmallArms 2 
Brazil Traction.... 62 
British & Arg. Meat 
Brunner, Mond&Co, 
Canadian Car, $100 
Coats (J.and P.) .. 


** Week, 


Hudson's Bay (£1) 6}4x.. 
Lipton 
Lloyds Bank 
Lon.City & Midland 8 
Lon.County &West. 15 
Lyons (J.) &Co. . 
arconi’s .. 
Parr’s Bank 60M ea 
Pekin Shansi = 
Eastmans . P. and O, Deferred3394 ..339,5 .. * 
Forestal Land .... 2%4.. 28 ..— dy | Royal Mail Steam. .1274 ..1264 ..—] 
Furness Withy .... 24§x.. 27_x..— @y 'StamdardBk.ofS.A. ll .. 11 , 


Mines.—A fair amount of business has been negotiated iy | 
the Mining market this week. Kaffir shares have been 
rather lively on Cape buying, which hardened up prices at 
the beginning of the week. Johnnies were in active request, 
while Gold Fields shares have hardened. Another feature 
has been the advance in Sub-Nigel shares. They were dealt 
in on Thursday up to 29s 3d. Bantjes have also been a firm 
spot. There have been a number of transactions in | 
South African Gold Trust, and the price of the shares has 
advanced. Prices showed an easier tendency later in the 
week on profit-taking operations. Diamond descriptions 
have been a good market, De Beers, Premiers, and Jagers. 
fonteins all displaying strength. Globe and Pheenix shares 


have been mostly in the limelight in the Rhodesian section, 
for they have been rising all the week on active support. 
Chartereds have sagged a trifle. With regard to other 
sections of the market there is little to report. Copper 
shares have been inclined to harden, in sympathy with 
American advices, both Anacondas and Tintos showing good 
rises. Russian copper shares have been extremely quiet 
after their recent spell of activity. The Broken Hill group 
has been very quiet. Mexican mining shares have been 
more active, particularly Esperanzas and Santa Gertrudis. 


South African. 


* Rise or 


++ 


mui Latest 


oper Price. 


“-* 
*-. 
a6 6.2 ¢ 
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ee 


+S ee 


te 





Transvaal & 
Gold Mines, a 
.. | Deep Levets (Con.) 


Apex (10/-) ...-.... ° 
-« «+ | Van Ryn Dp. (New) 33 
ot 


Aurora West United 

Bantjes Consolidtd, . 
City and Suburban.. 1}ix.. 1 
Consold.Langlaagte 1] 
Consold. Main Reef 

Durban Roodepoort 

East Rand Prop .. 

Geduld 

Glynn's Lydenburg. 

Goch (New) 

Heriot (New) ...... 23} .. 
Kleinfontein (New) laix.. 
Knight's 


Village Deep 14x.. 
.. | Witwatersrand Dp, ljx .. 
| 


Rhodesian. 


ke ee 
* °* | Amalgamated Prps 
* ** | Antelope 
a | British S.A. Chartd. 
onal Camand Motor ., 
obs | Eldorado Banket .. 
co °° | Enterprise ..ccccce 
* | Falcon ° 
** | Giant Mines ..... 
** | Globe and Phoenix , 
; | Gldfids Rhod. Devp. 
Mashonaland Agcy. 
Shamva Mines .... 
Tanganyika Concss. 
Willoughby Cons... 
Zambesia Exploring 


Land, Diamond, &c. 


Anglo-French Expl. ep § 
** | Cons. Gold Fields.. 13 .. F 


Central Mining.... : 
| De Beers Def. .... 12 a .. 
TA 


Langlaagte Estate. . Eee Z. 
Meyer and Chariton 5¢,x.. 5¢x. 
Modderfontein .... 18x .. 17%x., 
Modderfontein(B).. 6}ix.. 644x.. 
Primrose (New).... -_ ° 
Randfontein Central ag. 
Randfontein Estates te... 
Robinson ve 
Roodepoort United. ° Boe 
Simmer & Jack Prp. “ }: ° 
Van Ryn « Bee Ek 
Village Main Reef.. }4x.. $ax.. 


“Eger 


~ 
asp sh 


now 
oF 


i.. 
14x. 


Deep Levels, 


Brakpan . ° 
Cinderella Cons. . 

City Dee 

Crown Mines 

Durban Roodepoort ° 
Ferreira Deep .... lyk . 
Geldenhuis Deep .. lyyx. 
Knight Central .... 
Knight’s Deep .... 15 .. 
Modderfontein Dp. 6#4x.. 
Nourse Mines 

Rand Mines 

Robinson Deep A.. 
Rose Deep le 
Spring Mines ...... 24 


Exploration 
Gen. Mng.&Finance 4%4.. 
Goerz(A.)&Co... §4-- 
Henderson’sTrnsvl. 
H. EB. Prop....cccce 
— ontein (New 
Johnnsbrg. Cons.In. 
Do Estate 
Mozambique 
New Vaal River.... 
Oceana Consolidatd 
Premier Deferred... 
.. | Roberts Victor .... 
ne co oe | Os Mc GRE BOE co 
ee yee | TransvaalCoalTrust 
-. 23..— 4 | Trans. Est. & Devt. 
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hee Price. 
733 Rise or 
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Abo 


Anglo-Continental , 45. 
Ashanti Goldfields , x... 


Copper 


| Fanti Consolidated. 

Gold Coast Amaigd. 
| Prestea Block ‘‘A" 
| Taquah Mining .... 
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Anaconda 

Broken Hill Prop... 

Camp Bird 

Champion Reef.... 
ro 


. 


| Mount Elliott 

Mount Lyell (£3) .. 1 
Mount Morgan .... 
Mysore (10s) ,..... 
Se Tate © xcccccce 
Russo-Asiatic 

- | Spassky Copper... 
Tanalyk 

Tronoh Mines 
Waihi 
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“p»™ Price. 
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ot West Australian. | ARGENTINE IRON AND STEEL COMPANY. | 
B ] eo. #8 © @. 2B . : y 29. 1916. } 
Cae | Ses 2 SO | een € CSu , February 2 19 . | 
58 | £23 32 233 Eas £2 3238 neg eee ay 
ik a > 4 O Za aes Sa ZoS Am _ ne “—— Z £ 
+a] | Fa --— a Ivanhoe Gold C Pref. shares .. 500,000 .. an Land, buildings, 
| dGold .. am. e ee. , ae 0,00 / — — 
* w | | Associate’ Y Blocks fa-- oi ag 6s a par ane r l. shares - 360,138 .. es plant, de. .... 555,255 .. + 4,062 
; | Asse Horseshoe Est. Dee Boe oe | LS View & Oroya §.. &..— & | § lebentures 310,000 .. — 11,300 Goodwill ....... 146,893 .. a 
| yn tBoulder Prop. i . Gh.. o. Son tC 200. Aes ine e¢ Drawn debs..... 6.300 .. + 100 Assets taken ten ; 
se Died . . fe South Kalgurli.... 4. Int.accrued..., 7,853..— 961 ver, &e 17,86 ee 
|| Great Fingall Cons. 5 fa--— dy! So — fs Bills | crue le... nil .. —105,816 Stock, &e. ...... oe * 97 
| Cre editors . ; 21,742 .. — 2,335 Debtors ........ 224,652 + 29,116 
Unclaimed divs. s CORE kon na cenusee 57,1435 . - 5,369 
DIVIDEND ANNOUNCEMENTS. | pand interest .. 1.148 .. + 173 
| — — — = Reserve e« 34.930 -. + AID 
aa "(Rat e% per. Annum, except where : n Undiv. profits .. 56,118 .. + 22,065 _ a 
| arc rene accor borne es 23 Total ...... 1,355,199 .. — 65,709 ‘Total ...... 1,355,199 .. — 65,709 
Company. : Last Last >; 2 
Hinterim) Year, | Final. yegr,| B™ | &™ WORKINGTON IRON AND STEEL COMPANY 
Railways. | 6 ; . Jur 1916 
Burry Port and Gwendreath 6 +} ee ee ee oe an LIABILITIES ASSI iS -D | 
Kilsyth and Bonnybridge .. 1% | on a “a es on Amount. Inc. or Dec. Amount. Inc. or De 
| Mins apolis, St Paul, and £ £ a 2 
Sault Ste Marie ........ as is 7 e ‘a “a Ord. shares.... 1,097,117 .. - L easeh« ald and 
IN ,iolk andWestern (U.S A.) Quarjter $1.75ps. na os ee Pre f.shares .. 1,000.000. é incall | 
i] Ro ent Monmouth........ 1} ee ee ee ee ee RESEFVE ..c0.. 90,000 .. aa i 
Insurance. Creditors .... 524,864 . ~ 111696 | 
i} London Guarantee and Ac- Profit and loss $45°150 ° 415 180 | } 
i| CAE cn eininticeees oss 58 p.3. . ee ‘ 19°918 
|| Tea and Rubber. 7 ae 
1! Beaufort (Borneo) Rubber, + 657 | 
1 Guarantecd ....ccccces ** ee es ae 6 ae ; . aw = eee 
1! Seafield Rubber ............ 10 % ee os ee ee ‘ Totel...ccoo SISTA .. WE WEW TT 
| Strathmore Rubber ........ 10 %& 10 % en ee os ae || 
{| Mining. | | 
i Great Bouloer Proprietary. .| 9d p.s. | 9d p.s. " ia — We ae 
[oa | lt lhl th | CRUSHING RETURNS. | 
|| Other Companies. _ (For last calendar month except where otherwise stated.) 
}| Alpin and Barrett .......... iS p.s. “ on sa .: / 
| Anglo Continental Supply . oe ee « oe 3 ** | 
jj Astley an i Tyldesley Col- { ee Gold Recovered. 
i lieries =e oneaes sé i - p.s. a ‘i aa Crushed. ; (P) 
| Do Gate wee) vcccccce ‘ ee es S p.s. . | 4 ee ee ee -rofit. 
1] Barlow and Jones .......... 8 6 os aie a | MINE. e; or (Vv) 
|| Bournemouth Gas and Water = +4 + ~ Value, 
i SD és caccce éaeees és ‘a 15 15 ee { Mill.| 96 Mill 2° Total. 
‘| Do “B” Shares ........ aa + 7 7 o  | SF oF 
|| Bristol Wagon and Carriage = “i , § oe | §& | oe ara Be 
|| British American Tobacco. . % % | ‘ ee acetate eatin nit ata) esi an ne re Ozs. £ 
co one «| CRs. | Saye. — or | Alaska United .......... 45,000) 931\(V($36,700\(V)$37,200 (V) $74,000 L’s$11700 | 
| Brooks, Thomas, and Co... [ee : . ° £0 ‘208 Vv) 863 (P) BE 
1! Bulloch, Lade, and Co. a ad ; 30 TR FSUMMBO cc cccéscccdaccss 560 ee we ee ) ae s 
7 . | Ouro Preto pianeeawen ea 2,567 aa we (V) 10,268 s 
|} Cuban Telephone, Com. ' = 1) 929 P) 1,449 
| i eee ‘ Y 1s % = | Santa Gertrudis ....... 20,282; .. a oe ee ) ’ 
} Dalmellington Iron ........ 5% and! bonus jof 5s pejr share | | ‘ 
ct bee, eae ee oe | ~« | ee | 10 | 10 | es 
|| Eastman Kodak Co. (New | :4 
NL. sattididaentnnes es wt 2 |} ss | ss TRANSVAAL GOLD MINES. 
Fernhill Collieries.......... | . | 2 | 16 
| a oe CO.. +600. eer « e ° | es 7 - The following is a summary of quarterly reports to June 3oth 
|| Humber Graving Dock......) ee a <a 5S {| oe | issued this week : 2 
|| J.and P. Coats, Ord. ...... ee ee » D } b- | | 
\3 and J. Cunningham eaand ‘a — oe 1% | 15 m © | Total 
} 8 BD 66 enecacée . os 2 ae oe | a | 1 os , | : 
low Land sept seuendes 4 é oa oe "4 Ss | Tons | Yield V alue | Profit i 
1} Linen Thread ..........000. 6 G | ee ee oe foes @5 |Crushed. Fine per Ton.|per Ton - 
|| Maclay and Co. ....... .... es ee rT . * i. nz | Gold. fs 
|} Main Ootliery, Ord. (fully) { } - et f 
SieetantdinaesscGe oi 1 de 4%. Ss. Bee oe A ne —__ ——___ |____- ——_ £ 
Do £8 paid .....-.1.7277" lig/2ep.s. es oe oe oe oe. Ozs. s d s d a 
I] Moses’ a icipating Pref. ..j368 ps.) .. |. | + | +» | ++ | Aurora West United ..| 80| 44,650/ 13,121) 24 7| 511 
{ oors’ & Robson’s Br'w'ries 5 ee oe ee | | B C solid ted 90 } 64.51 15.862 20 5 *1 10 
; j New Monckton Collieries : << on a re } 10 antjes onso atved../| | ’ eo : 
dy || Peuarth Harbour oe a ae ag Fe ae Soy He as Brakpan Mines ...... 140 | 178,900} 65,974 31 Of 11 8% 
Planters’ Storesand Agency, .. | .. 25 Om] ss | ge City Deep..........-.| 154] 180,20 85,599 39 6 19 9 
| woot vw eee | se | os | se | 4 | 2 | Grown Mines ........| 660| 512,000] 164,717) 26 9 7 6 
} OSTISN ASSCUS ....cccccce: - ** ee a 
|| Summerlee Iron............ i ares ee ear ee 10 Durban Roodepoort 
, || Swan, Hunter, and Wighain | | | | BR sastinenine .-| 100] 79, 23,807} 2410, 111 | 
| rT we hardson cocccccccece 5 } 5 ee oe } id i Ferreira Deep oat aac 280 | 160,01 67,216 34 1l 14 5, a i f 
A aa tt te Ll hg | 10 |Geldenhuis Deep ....) 300| 172,100j 52,971) 25 7| 4 9 Fg 
Vyse Bons, and Co........... 5 5 - oo | ss ee Meger and Charlton .. 75 44,016, 24,793) 47 1 27 10 ‘ar 
, |] Walter Scott... 220022002. 2 | oe | ce | cs | 3 |. | Modderfontein B......, 96] 137,500, 69,423, 42 0| 24 4 ‘at 
. || “"#san Coal and Iron ...... -. Ss ee a 7. "|New Gcch ........+./ 120] 90,950) 22,600 20 9) 6 7 is 
, New Kleinfontein ...., 220| 149,800! .. 2% 83 6 if i 
| TS Robinson Gold Mining 245 | 371,109 50,908, 24 ? 10 : £3 
Jnited .. 80 | 97,367) 24,287, 2011 21 ; 
ANA LANCE-SHEETS. Roodepoort Unite 967, ,287, : 
| LYSIS OF BA Rose Deep. ...--+- 300 | 197300, 56,235 25 8! 6 1 ; 
Van Ryn Gold Mines.. -, 140 114,800) 33,081 24 6 9 4 | re 
BULLOCH, LADE, AND CO. West Rand Cons...... 100 | 104,180; 29,782 23 11 410 2 oF 
| July 31, 1916. * Loss, > PFs 
LIABILITIES. ASSETS. Re 
; Amount, Inc. or Dec. — Inc. or Dec. ; BE 
| z vie 
| =. pref. shares 225,000 . Ze Distilleries, plant, onan 3.500 OIL OUTPUTS. i $2 
rd. shares ...... ee Gk ictnegsbiind {500 .. — 3,500 : 3 
\Sbetees oe “ — “"y00 Stock-in-trade.... 459/511 ;. + 39,172 | BAKU RUSSIAN PETROLEUM.—Production week ended August | . | 
. | Loans from b’ nkrs 30,000 .. — 20,000 | Debtors .........- 72,935 .. — qose | 1g, 81,100 poods. ' 
} | | tons. Be cae a aes és Cash and bills.... 8,109 .. — % CHELEKEN OILFIELDS.—The production of the above company : 
| Reserve ae ena 150,000 -- + 7 for the fortnight ending August 12th n/s was 623 tons. ‘ 
| Insee. reserve .... 5,500 .. + 2,500 EUROPEAN OILFIELDS CORPORATION —Production for week i 
| Profit and loss.... 24,637 .. + 4,563 ended the 2oth inst., 88,200 poods : 3 
_—_- | —— = > na T tna. te 0 i z 
| Pee 787,055 .. + 26,614 Bated cccceces 787,055 .. + 26,614 INTERNATIONAL RUSSIAN OILFIELDS.—The total production 4 if 
7 from the well on plot No. 107 during the four weeks ending j © 
GUEST, KEEN, AND NETTLEFOLDS. August 19th amounted to 8,411 poods, or approximately 136 tons . 3 es 
June 30, 1916. NORTH CAUCASIAN OIL FIELDS. Total production for week bai 7 
| LIABILITIES. ASSETS. Dec, | ¢2ding August 2/15th, 654.859 poods (or 10,562 tons). 5 ae 
Amount. Inc. or Dec. a Inc. or Hee: | ROUMANIAN CONSOLIDATED OILFIELDS.—Production for the es es 
f & £ " > ding August r9tb, 844 tons is be 
| Pref. share , buildings, week ending ~ Ss ae 
| Ord shares so oo 1. | eollieries, dc. 2,821,000 .. sn RUSSIAN PETROLEUM.—Production week ended August 19, tas : 
\| 4 b. stock.. 1,860,500 .. .. | Stock .....+-+-+ 701,518 .. can | 60,000 poods. ee ; 
| Tae eve < wie, pl —- pe oises |. 4108032| THE URAL CASPIAN OIL CORPORATION —Tctal production fo 
sc un¢ PTAUS ... + Sy! , oe ’ j > an 
} . ne 744.765 ». +359,023 Cash and bila’. "488,216 .. +138,950 | week ending Avgust 17. 1916. 159,859 poods (or 2,578 toms). 
i] Profit and loss.. 616,529 .. +119,710 UNITED ——— ae ye —Production for 
1] mena . week ending Wednesday, August 16th, 628 tons 
|} Total ...... 7,566,794 .. +478,73 Total ...... 7,566,794 .. +478,735 8 
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Balance After Amount | mune 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACOOUNTS. 


es 


Appropriation. Corresponding 
Period Last Year. | 





Dividend. 


Reserve, Balance 


4 Net Divi. 
Deprecia- | Forward Profit. dend, 


"Ordinary. Prefce. 


Rate. |Amount. Amount, “02; &e. | 


£ ae £ 


ee i July 31 | 10066 37,251] 47,317/ 10 | 17,719) 11,250] 7,000 


Gas. 


' 


Bournemouth Gas and Water June 30* | 24,642, 21,650! 46,292/:...,. -| 18,059) 2,550 23,304 


; i | } 
|| Wolverhampton Gas June 30* | 31,726 14,653) 46,579) ; ‘| 6,228; 1,484) 553, 38,134 6,290 


Iron, Coal, and Steel. 


Argentine Iron and Steel ....| Feb. 29 4,055 59,822) 63,877 


Davy Bros. 


52,063) 7,759, 4,055 57,171 


Mar,31 | 3,145 37,130] 40,275 9,000 3,315, 15,000, 12960, 27/885 


Guest, Keen, and Nettlefolds June 30 | 357,319 350,460} 707,779 144,750, 86,000} ~ 100,000) 377,029 317,628 


' 


| Oil. 
i 


| Walter Scott June30 | 4,520 82,953) 87,474 41,250; 18,000} 17,667| 10,557) 68,350 
| Workington Iron and Steel ..| June 30 | 22,645, 485,419} 508,664 109,712, 60,000} 315,000) 23,352 183,918 


| | | 
Bibi Eibat Oil.... | Mar.31 | 15,003 5,032} 20,035 503, 19,532) 12,176 


Maikop Pipeline and Transport Jan. 13 o* 30,980; 30,980 | | 50,980 


** ** 


Tyne-Tees Steam Shipping ..| June 30 13,948 48,432} 62,380 20,158; 14,961) 32,569 


| 
| Shipping. 


Other Companies. 


TRAMWAY AND OTHER RECEIPTS. 


Mile- Receipts for Total 
Week. Receipts. 


‘Period. Ending 


[ & z £ 
Cities Service Co.12 mnths; July : $672,190) + 374565 6,833,262) + 2850141 
Egyptian Markets 33 weeks|Aug. 17\— 749 |+ 242, 33,838+ 1,075 
Lima Light, 

Power, and 

Tramways 7months| July ‘ 35,693'+ 2,343 237,315)+ 11,568 
Pernambuco ' 

Tramways .. 33 weeksi!Aug. 20 oi 3,193) + 380 98,566 4,505 
Shanghai Electric 29 weeks|July 19) .. 21,899 + 2,273, 578,983;+ 48,937 


| Potices and Reports. 


| 


| 
i 
| 
1 
| 
| 


GOVERNMENT STOCKS, &c. 


CITY OF SANTOS FUNDING LOAN.—Messrs. Emile Erlanger 
and Co. announce that they have encashed the requisite funds to 
|| meet the half-yearly interest due October 31st next on the City of 
|| Santos 7 per cent. funding loan, 1915. 
KAHETIAN RAILWAY IMPERIAL RUSSIAN GOVT. GUAR. 43 PER 
|} CENT. BONDS. —The numbers are announced of bonds drawn for 
repavment on August 19th to September 1st at the British Bank | 
|}for Foreign Trade, Limited, 48 Bishopsgate, E.C.; or at the 
Russian Commercial and Industrial Bank, 24-28 Lombard street, | 
.C.; or at the Russo-Asiatic Bank, 64 Old Broad street, E.C. 
SOUTH AUSTRALIAN GOVERNMENT 5 PER CENT. LOAN, 1921-23: | 
The Commonwealth Bank of Australia notifies that these bonds | 
now ready for issue. Scrip holders are requested to make 
application through their bankers or agents. 


| poods (54,322 tons) in the previous period. 


MISCELLANEOUS COMPANIES. 


i} in a trading profit of 4102,875. The policy of reducing the stock 

| has been continued, and the stock is now only commensurate with 
he volume of the company’s business. The floating debt, which 
iquidated. From the profit on trading, amounting to {102,875 
there must be deducted managers’ salaries and depreciation 
including redemption of debentures), {20.185, and interest on 
debentures, remuneration of London and local boards, London 
charges, &c. (less transfer fees), £22,868, leaving a balance of 
£59,822. The directors have placed {7,759 to the credit of reserve 
tor contingencies, leaving £53,063, which they recommend should 
be applied as follows :—Payment of the fixed cumulative dividend 

| of 6 per cent. on the preference shares for the year ended February 
29, 1916, £30,000, and repayment of amount advanced by Seiior | 
Don Pedro Vasena for the preference dividend in respect of the 


4 Romanos, Limited ..........! June 30 13,100 5,029! 18,129 1,000. Dr, 5§ 


* Half-year, 


| the rate of exchange ruling on January 13th last—that is, 10 
| roubles per /1. 


| oil received by the company for pumping during the year am unted 


oud 


year ended February 28, 1914, £22,063. Debentures to the amoun | 
of £11,300 were drawn for redemption in August and February 
last 


CITIES SERVICE COMPANY.—The following announcement 
has been issued from the head offices in New York 
‘*Henry L. Doherty and Co. has purchased the major part 
of the common and preferred stocks of the Crew-Levick Com- 
pany of Philadelphia through a syndicate composed of Mont- 
gomery, Clothier znd Tyler, Kissell, Kinnicutt and Co., and 
Elkins, Morris and Co. for the account of Cities Service Com- 
pany, and the property will become one of the subsidiaries of 
Cities Service Company. Crew-Levick Company is one of the 
oldest and best-known independent oil-refining corporations in the 
East, owns refineries in Pennsylvania at Chester, Warren, and 
Titusville, an extensive pipeline system, and does a large export 
trade in petroleum products, of which it manufactures an extensive 
line in addition to gasolene and other oils.”’ 


FORESTAL LAND COMPANY .—Interest coupon No. 5 of the 5 per 
cent. mortgage debentures, 1914, of the Forestal Land, Timber and 
Railways Company, Limited, will be paid on and after Septem- 


ber ist next at the offices of Messrs. Emile Erlanger and Co., 
8 Crosby square, E.C, 


MAIKOP PIPELINE AND TRANSPORT. —The report for the year 
ended January 13, 1916 (December 31, 1915, Russian style), states 


that the profit and loss account shows—Russian revenue account, 
£42,500 ; dividends, transfer fees. &c., £10,976; together, £53,476 





, The expenditure in London and Russia amounted to £12,129, and 


after deducting debenture interest, £10,368, there remains a total 
available for appropriation of £30,980, which the directors propose 


| to place to depreciation account. The items in the profit and loss 
| account and the floating assets less liabilities have been taken at 


{ But for the adverse rate of exchange the balance 
available for appropriation would have been £54,414. The amount 
of debenture stock redeemed to date is £65,213. The quantity of 


to 6,900,360 poods (111,296 tons), as compared with 3,307 05 


MAIN COLLIERY COMPANY.—The directors state that owing to 
the time required tor preparing the accounts and adjusting the 
figures with the authorities in compliance with the Finance Act 
recently passed, it will not be practicable to hold the annual 
meeting at present, but as the shareholders will be expecting 4 
dividend this month, the directors have resolved to make a distri- | 
bution on account of profits, without awaiting the completion ol 
the accounts, more especially as you will remember that last year, ' 
in view of the pressing necessity for a number of outlays and of | 
the company’s banking account being overdrawn, the directors 
did not think it desirable to make any distribution. Seeing, how- 
ever, that the financial position has now been adjusted and the | 
company is in funds at its bankers, the payment of the usual © 
per cent. as from the last declaration of a dividend can Dow 
properly be made. It is proposed to pay by way of interim 
dividend (subject to income-tax) :—24s per share on the fully paid 
ordinary shares, 19s 22d per share on the £8 paid ordinary shares, 
and 36s per share on the participating preference shares. It is 


Carried to —_— || 


| 
| 


| 
| 





stated that the amount thus appropriated to the shareholders repre- 
sents a profit of 9}d per ton, but as this is subject to deduction !0F 


eee 
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| 9 .) 
| August <0, 

' 
| ecome-tax, the actual cash distribution by way of profit upon t 


capital inv ested 
two years. 


in the undertaking is 73d per ton on the total out 


/+” Min 


put tor the 
MANCHESTER SHIP CANAL.-- Monthly approximate traffic 
| return :— 


Total 
July, July, Total for Seven Months. Increase. 
1915 1916 1915. 1916, 1916 
£ £ £ £ £ 
57,785 .. 52,441 .. 418,077 .. 451,121 .. 33,044 


MONTE VIDEO WATERWORKS.—The gross revenue for the 
month of June, 1916, amounted to £14,714, and for the correspond. 
i}ing period of 1915, £13,837; increase, £877; aggregate from 
january 1st to June 30th, 1916, £103,080 ; corresponding period of 
|| jast year, £90,479; imcrease, £12,601 
THE AERATED BREAD COMPANY, LIMITED,—On and after 
| August 23rd, the company’s offices will be removed to 17, 19, and 
\!o1 Camden road, N.W. 


MINING COMPANIES. 


ANGLO.FRENCH (TRANSVAAL) NAVIGATION COAL ESTATES 
Results for July, 1916:—Sales of coal, tons; profit, 
£1,603 

APEX MINES, LIMITED. —Results for July, 1916: 
profit, £1,677. 


27 929 


27,252 


Sales of coal, 


see ton 
15,592 tons, 


ESPERANZA.—June estimated loss on operations, £572. Pro- 
duction abnormally low, due to (temporary) strike and withdrawal 
| of operating staft from property. 


KYSHTIM CORPORATION —Total production of blister copper 
| for four weeks to July 30, 1916, o/s, was 410 long tons. 


|| LENA GOLDFIELDS.—Abstract from report from Lenskoie from 
||September 30, I915, to June 15, 1916 (o/s). Gravel mined, 
'| 537,046 cubic yards; gravel washed, 438,346 cubic yards. Gold 
dust and nuggets produced, 270,084 ounces troy, having an 
/estimated value of £1,008,226. 


MOUNT MORGAN GOLD.—Returns for the four weeks ended 
August 20, 1916 :—15,864 tons of Mount Morgan ore, 5,561 tons of 
||Many Peaks ore, 3,183 tons of concentrates, and 116 tons of 
| secondary products treated produced 760 tons of blister copper 
|| containing 751 tons of pure copper and 9,150 ounces of gold, in- 
| cluding 82 tons of copper and 60 ounces of gold from Many Peaks. 
Also 19 tons of copper and 7 ounces gold from secondary products 
Concentrator treated 13,197 tons of ore, from which 3,765 tons of 
concentrates were produced, containing 272 tons of copper and 
2,584 Ounces gold. In addition production, have matte on hand 
containing 44 tons of copper and 550 ounces of gold. 


RHODESIAN GOLD OUTPUT.—The following is a comparative 
statement of gold output in Khodesia :— 

















| 1913. 1914, 1915. 1916. 
| Month. £ £ S £ 
|January .. 220,776 .. 249,032 .. 293,133 .. 318586 
| February +» 208,744 .. 259,888 .. 286,785 .. 313,769 
|| March .... 257,797 .. 273,236 .. 299,686 .. 335,368 
April... +». 241,098 .. 295,907 .. 315541 .. 339,386 
May ...... 242452 .. 260,062 .. 318898 .. 323,783 
7 241,303 ..- 306,421 .. 322,473 .. 333,070 
July ...... 249401 .. 320,670 .. 336,565 .. 322,365 
|| August .... 250,576 .. 316,972 .. 344,493 .. *“ 
Septer ber. . 250,429 ee 309,398 * 321,085 ee e* 

|| October.... 247,068 .. 337,241 .. 339,967 .. a 
||November.. 239,036 .. 311,711 .. 313,160 .. wi 
|| December. . 254,687 .. 309,669 .. 301,376 .. és 
| 

Total sree 2,903,267 ee 3,580,207 ** 3,823,166 ee di 


| SIAMESE TIN SYNDICATE.—The following cable has been 
| received from Siam :—*‘ For the first half of August No. 1 dredge 

worked 258 hours, won 262 piculs, raised 19,800 cubic yards; 

No. 2 dredge worked 263 hours, won 179 piculs, raised 33,400 

cubic yards; No. 3 dredge worked 273 hours, won 194 piculs, 
|| taised 31,500 cubic yards.’’ Office note: The return from No. 1 
dredge represents about 15 tons 12 cwts; No. 2 dredge ro tons 
|| 13 Cwts; and that from No. 3 dredge 11 tons 11 cwts of clean tin 
| Ore recovered. 


THE BRILLIANT BLOCK GOLD MINING .—<According to cable infor- 
| mation received from the head office in Charters Towers, resolutions 
have been passed for reconstructing the company, a new company 
being formed with a nominal capital of £70,000, divided into 
"49,000 shares of ros each, of which 40,000 will be issued as fully 
paid up, and 100,000 shares with a liability of 2s 6d per share. 


_ THE BROKEN HILL PROPRIETARY BLOCK 10.—Cable dated the 
| “2nd inst. received from Melbourne :—‘‘ For four weeks ending 
| August 16th the plant treated 7,180 tons of crude ore, producing 


iy ‘ 2 ° . 
“TS tons of concentrates, containing 673 tons lead, and 36,920 
ounces silver.”’ 





UTAH COPPER COMPANY.—The output of copper for the quarter 
| nding June 30th was 48,384,929 lbs ; cost of production, including 


| auscellaneous income, 6.726c. Net profits earned during this 
Fr oa’ a amounted miscellaneous rents, «Xc., 


“ to $8,675,432; ; 
| '*°2,954, making a total net profit for the quarter $9,955,310. 


= 
ne 
n 
x 
t 
X~ 


} 





THE ECONOMIST. 38: 


a a ieianiainas 









the month of July have been received, and the out 


| profits, where stated, for the two previous months are added for 
purposes of comparison he profits in many Cases, it mu 
understood, are merely estimated :— 











Yield. Profit. 

May. June. July. May. June. July. 

Ozs. Ozs. Ozs. £ £ é 
Aurora West United ....... £19,00! £17,879 £18,134 4,523 4,528 4,493 
Bantjes Consolidated ...... £20,922, £22,895 £25,061 *3,001 °1,006 330 
Barrett bab Ontaderevedutses £1,282 £1,564 £1,252 t ' ‘ 
Brakpan Mines ............ £94,845 £92,076 £90,869 35,360 35.1635 35,143 
City and Suburban....... ee 12,365, 12,335 12,210 20,277 | 20.758 | 20,298 
Ct SI spteideriasecsaniae £121,101 £116,824 £118,424 60,025 59,323 £9,503 
Consolidated Langlaagte . | £57'363 £64,313 £63,007 25.439 24.081 | 22,161 
Consolidated Main Reef ....| £42774 £41,435 £58,737. 13,900 14,059 | 11,920 
COU DEON csccccececees £231,808 £224,205 £217,022) 63,005 63.072 | 56,070 
Durban Roodepoort ........ 3,504 3,378 3,447 1,850 1,750 1,760 
Durban Roodepoort Deep .. £33'580 £32667 £32,938 2.594 2,165 2,155 
East Rand Proprietary 49,102 46,510 47,313 44,257 42,514 43,344 
Ferreira Deep .............. £97,62>\ £89,593 £82,385 39,191 | 37,432 26,831 
GOBUNE 2000. cccccscccccses £41,781 £40,813 £42,481 13,178 | 13,220 14,089 
Geldenhuis Deep .......... £74,643, £72,415, £71,21C 13,944 | 13,625 | 13,726 
GEE scccsccsccncezcees £16,649 £15,476 £15,237 3,574) 3,049 2,817 
Glencairn Main Reef ...... £13,957 £13,593 £14,265 1,062 1,067 1,356 
Glynn's Lydenburg ........ £5,800 £8,516 £12,719 214 5,808 | 8,104 
Government Areas.......... £75,572, £75,789 £76,715, 18,166 19,275 20,669 
ea dddbnadidbdinemhen 5,636 5,676 5.652 8,463 8,439 8,648 
JUpINET oc. cccreseeccccccse £24,757 £24,676 £26,231 3,914| 4,776 5,102 
Knight Central aceegedeauen £31,326 £29,293 £28,213 3,601 3,475 1,890 
Knight's Deep beeadence ees) £97,355 £83,365 £84,572 20,086 18,931 ' 17,582 
Langlaagte Estate..... eres) 15,549 13,546 12,906 12,619 | 14,029 | 13,480 
Luipaards V lei sebaidaeene 5,723 5.688 + 3,881 4,872 t 
Main Reef West........... £29,252) £27,834 £26,011 3,201 3,054 2,423 
May Consolidated .......... £10,735 £9,922 £10,558 602 *107 454 
Meyer and Charlton ........ £54,782) £54,540; £54,281 20559 | 20,584 20,558 
Modderfontein B. ........--| £96,207 £98,931) £97,238 55.054 58,256 57,160 
Modderfontein Deep.... .-- £66,892 £71,827) £76,888 36,989 | 40,917 | 45,190 
New Goch ......-.eeeeeeees £52,329 £30,886 £29.913 10,235) 9,447 9,485 
New Kleinfontein .......... 15,884) 15,225) 16,233, 18,122 | 17,077) 16,737 
New Modderfontein ........ £116,965 £115,808 £115,856 69,196 70518 66,442 
New Primrose .............- £18,166 £17,588) £17,041) 3,550 3,202 5,008 
New Unified Main Reef ....; £13,528; £13,423 £13,753, 4,114 4,101 4,157 
FEMME ccccccccccceccsasacoes 2,734 3,296 3,202; *5,714 *2,824 | *2,928 
FRSRIES BRO occ cesasescece £57,419 £57,842, £61,422) 2,969 6,861 9,231 
Princess Estate and Gold ..| £29,753, £28,627. £29,568 1,696 1,082 1,175 
Randfontein Central....... 55,164, 55,919' 58,523 65,349 | 70163 76,331 
RoDingON .....seeeeeeeeeess, £70,811 £72,485 £70,918 29,354 33,185 32,789 
Robinson Deep ......... «++ £80,821 £77,639 £75,089; 28,101 | 26,355 | 25,201 
Roodepoort United M.R.... £55,991 £51,295 £52,581 5,048, 3,089 3,114 
Rose Deep............ eo-e++ £79,479 £7E,079; £71,179; 20,271 ; 19,278 , 17,476 
Bheba ..........+. Ccecccccecs 2,506 2,516 2,199 1,250 1881; *340 
Simmer Deep ..........-4-- £36,404, £57,089) £58,177 5,201 5,599 | 5,513 
Simmer and Jack £70,067, £58,167) £62,929 21,607 | 22,178 | 17,460 
Bal Miees .ccccccccecccce «++, £16,666 £15,819) £17,533 3,052 3,200 4,255 
Transvaal G.M. Estates ....| £35,699 £35,587, £52,552 13,130 11,079 | 11,363 
Van Ryd........-.00 e-eeees £47,535 £43,964) £46,661 18,317 17,559 17,870 
Van Ryn Deep...........6-- £89,179, £87,631) £87,282 50,002 50,102 | 30,089 
Village Deep .....e-+-++0+-) £78,628, £77,515) £82,891 22771 22,885 | 30,064 
Village Main Reef .........-. £44,5)5| £41,765) £38,522 16,719 14,974 13,101 
West Rand Consolidated £43,154 £41,416) £38,277 9,663 7,236 5,929 
Witwatersrand (Knight's) ... £55,706 £55,614 £55,526 24,019 24,179 24,065 
Witwatersrand Veep ...... £31,555, £55,922) £50,594 14,698 15,558 | 14,208 
Wolbnuter ....ccccsccecee e+» £45,562, £45,309 £45,064 13,312 15,836 | 153,626 


* Loss on working. t No return. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather mditions have been favourable to agricultural 


pursuits, and farmers are busily occupied with 


yperations, 


recent rainfalls. Trade at market this week marked no appre- 


advance in prices of breadstuffs. Although shipments were on 


a more liberal scale, and the statistical outlook still favour- 


able, the 
continued rise in American and Canadian c.i.f. rates and 
scarcity of offers. 
n the United States, 
shipment from 


: . 
ynly being the chief 


Crop reports generally are satisfactory, 


while large quantities of wheat 


waiting Australia and Argentina. the 


of transport difficulty, though 


question 


r r > le : Y) 
numerous charters are reported from the Antipodes from De- 


Commonwealth Government. 


ness continues restricted by the continued paucity of offers, and 


values were again on a higher basis. Part cargoes Baril 62 lbs 


prompt loading changed hands at 72s, and Karachi, expected 


to load end August, at 73s. Canadian parcels were dealt in 


advance. The chief feature in 


. s vwenerTa The < 
to a fair extent at generally 2 


ees, 





while grass lands and root crops have benefited by | 


iable expansion, while in some measure checked by the further | 
clabdile €x{ ’ J 


—< TRANSVAAL GOLD PRODUCTION.—The following returns for | 


harvesting | 


main cause for the upward trend is supplied by the 


cember to April, in addition to the fleet recently acquired by the | 


In the wheat cargo section busi- |! 













wages 
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/ ' } | 
grain freights has been the further rise in Eastern rates | 
quantity of tonnage available in this direction being inadequate | THE IRON AND COAL TRADES. i 
for requirements. acm was fixed at 106s 3d to 107s 6d, scale ous i} 
} 2 | 
{ it 
a ani mer 4 sec ner ton dead wei ) a : ‘ } 
y basis, and Bi mbay at 130s to 1358 per ton dead w tht to U.K. There seems to be a more plentiful supply OP neat te io 
ah. on = “ ae "m ¢£ rj wiiet and ates ended e " _¢ Ps ‘ a€ |) 
} The American section proved quiet and rates tended eas ier, use just now, mainly as a result of the control over ex; si 
t is of th eek more activity was apparent : 4 | 
. but towards the cl 5 the wees: more aes wiles in the smaller demand for house coals and for slacks in the aidee 
ssels rT ange to U.K. ; . aa textile } 
4 and vesse were ae from the N« thern R ge to area. In ¥ rkshire the output is well maintained. In ¢& uth | 
West Coast at 118 od to 128 per qr as to discharging port, and} wos. there has been a pressing demand for Welsh cd iid 
: 7 “ < ad S ‘ > <c av-davs , a : ACCT ID- | 
East Coast at 12s 3d, September 1st lay-days, with closures tions. The latest prices are as follows :—Best steam (Newcastle) | 
from the Gulf at 13s 6d, British Channel basis, and 14s Liver- ges; steam smalls, 258; steam smalls (Cardiff), cs 63 ‘| 
pool or Manchester, September 1sth. Chartering from the coal (Durham), 368; foundry coke (Newcastle) - t 
. a 2 . ’ 5s. | 
River Plate also shows slight improvement, there being more | 
inquiry for backward loading. Neutrals, up-river, were placed st ae : 
_ aa as i Sincatiematiienie ital The pig-iron market has been rather quiet this week. There! 
at 160s, while British vessels realised 158s gd September-October, | _ ; ee I 
. ee 5 stall : ; is a shortage of supplies, especially of hematite. There js a | 
and 1sss October-November. Flour was also firmer in sym- ; 
. oe ; ; strong demand for hematite, and makers are sold a good way 
pathy with the wheat position, but trade generally partook of 300d way 








a retail character. It is interesting to note that at a meeting 
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An increase in output is sadly needed, and it is antici. 








me pated that several furnaces will be started shortly. Stocks of | 
of the London Millers’ Association it was decided to alter o pig-iron in Connal’s Stores are getting very low. The . Sites jal 
| basis of official quotations, which now, and for me future, — are the present stocks of pig-iron in Messrs Connal and Cant lw 
be the actual price — weight, Hessian bags ee: The | ctores -—At Glasgow, 1,000 tons; Middlesbro’ (No. 3), 16,201 | f 
& price of town households now stands at s6s per sack, delivered, tons; standard, 386 tons; hematite, nil. |, 
‘b ; representing an advance of 2s on the week, top grades being | by 
: 7 : ee ee — om py a * es Our Middlesbro’ correspondent’s report, dated August 24th 
+e and values showed no material alteration, maize being fairly ih i “Alien ies ee aiealia i. . v gyn a 
t : steady, while oats tended in buyers’ favour on continued large niguibe a0 sadne ‘aii a “ a 7 - ~ and the \ 
, 1 shipments. English wheat was in moderate supply, being re- of i“. eneiit-te veal locally saath lle ae as ~_ os 
ae | / servedly offered at full to firmer rates. Whites and reds de- susplus going jad nn Allied ona oo a ; a ae It 
; | ; RE ERE: Se Sk Gee iy gee Es. « Dnpeed Guages, to further increase the output No. - G a aa ae F 
2 No. 1 Northern Manitoba held for 73s 6d ex ship, and 74s 6d ia ailes tall ‘ - ‘ ' # Ce a er eres is un- It 
landed. Flour: American first spring patents 52s 6d upwards, nanged at the oficial maximum price of 87s 6d. The price 


both landed. Grind- 
American (ordinary) 44s ex ship, 45s landed, La 


















and Canadian export patents 51s to 52s, 
ing barley: 
ata 4ss upwards, Indian, sis 6d to 63s, and Japanese 44s, all 
Oats : Plata landed, 


white clipped No. 2, on sample, 31s to 31s 6d, ex quay. 


ex quay. New 31s 3d to 32s; American 






Maize: 


New La Plata (sound), 54s, and white flat African 51s, both: | 





landed terms. 






The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :— 












1915-1916. 1914-1915. 1913-1914. 1912-1913. 







cwts. | cwts. cwts. cwts. 
Importe—Wheat (50 weeks to Aug.12) 94,641,300 91,619,600 94,320 69C 108,883,200 
Flour 9,380,600 11,350,300 20,880,100 10,935,000 
104,021,900 102,969,990 105,200, 720 119 876, 200 
1,337,400) 2,122,300. 2,841,700, 2,301,600 
_ aes 173,200, 105,990 183,100 


Tota! “sat 51 weeks ...... 105,481, 105,481,690 105,265,400 108,148,303 122,360,900 

Less exporis—W heat... .......0+00- 226,800 564,400 378,500, 565,300 
154,900! 398,900 214,600 204,700 

- 105,099,900 104,302,100 107,555,200 121,590,900 
40,980,400 36,547,400 50518, 208 35,308,300 


146,080,300 140,849,500 138, 073, saa 147,499,200 ,499,200 


be) ” 











Add week ending Aug. 19—Wheat . 
Fiour.. 








FIOUE .cccccccccsccces | 


Net imports .....c..00 sees 
Add to this the estimated sales of} 
home-grown wheat ..........+++0:: 














Fifty-one weeks’ home supplies 




















amp | price of oem wheat per * sie. | s 4! s “e s a 
GURTEEE c cccnncnccccccccccsscccesocs Sl | & 3 38.9 33 67 
mm Per OWE... .seeeeees ececcccccecs| 44 | 12 6& 8 11; a 

bushels. | bushels. | bushels. | bushels. 








‘Visible supply” in U.S, centres, bush. 57,638,000) 8,113,000 35.214,000 45,499,000 
= in owts..| 50,877,500, 4,346,000 17,793,200 24,347,700 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 19, 1916, and for the corresponding week in 
each of the — from a 1915 to —. 














Wheat. 1 Barley Oats. Wheat. | Barley. | Oats, 

—_——— 
196 | aan) ars bsh | qre beh 8 &@ > as diisa4a 
Aug. 19 .| 67091 7 | 1,437 7 | 9397 6 | 581/| 40/ 308 
12..) S671 1 | 745 3 | 19,015 3 567) 4611 | 31 2 
5 | 40133 3 | 3701 | 5485 2) 51!) #1/] 329 
July 29..) 4856 4) 8660 | 7,269 2 | 535 | 472) 326 
22..| 25,490 5 | 217 1 | 7138 6 | 51 6 48 8 | 32 3 
15..) 22155 3 | 648 3 | 5877 2 | @ll | 475] HE 

— | 
1915 ....../ 13,692 2 | 2936 2 7,129 ¢ | 6&3} 39 4! 31 4 
1914 ......| 36,875 0 | 5516 9 | 23112 3 | 339 | 2910 | 24 3 
eooees| 11,401 7 | 2566 6 | 7,259 6 37) 65 |) 18 
1912 ......| 18523 4 | 2018 5 | 8169 5§ 3 6 23 1 20 10 











for East Coast hematite remains at 122s 6d, and there is no 
available surplus or stock. Manufactured iron and steel: 
Maximum prices are unchanged, and all the output is being 
absorbed for war purposes. Steel ship-plates, £14 55; steel 
ship angles, £11 2s 6d; iron ship angles, £13 153; iron bars, 
£14 178 6d; steel rails, £11 5s net. Iron ore: Business is very 
quiet. Consumers, having sufficient supplies of ore, are not 
coming on the market. Best Bilbao Rubio iron ore (so per 
cent. iron), 38s; Gellivare and L/K Swedish iron ore (60 per 
cent. iron), “‘C” grade, Cleveland, 42s; ‘‘D” and “G” 


grade, 
basic, 418, c.i.f. North-East Coast ports. 





Our Glasgow correspondent, writing on Thursday, says :— 
Again no dealing falls to be reported this week in Cleveland 
pig-iron warrants, for which export buyers continue to offer 
g7s 6d a ton, with holders naming no definite figure, and they 
certainly won’t part with anything under 100s a ton. Locally, 
operations at the steel works are partially suspended, owing 
to sectional shutting down of furnaces and machinery for re- 
pairs, and as a consequence thousands of hands have been 
liberated for holidays. It is understood that the dislocation 
in production will last, more or less, for several weeks to come. 
All the rolling mills running have been closely engaged on 
turning out shell bars and plates, &c., for the Admiralty and 
War Office. No attention at the moment is being given to 
mercantile and foreign (other than French, Italian, and Rus- 
sian) claims, which would be substantial if they could find 
recognition. Munition works are going full swing, their relay 
holidays falling in later. The Scottish Iron and Steel Com- 
pany has acquired a large tract of ground near Coatbridge, 0 
which it is proposed to erect a new steel works. Malleable 
iron works have been going full on Government contracts. 
Prices keep strong all along the line. The one notable excep- 
tion this week is in nails, which, on account of heavy consig2- 
ments from the United States, have (in the case of certain 
classes—rose, clout, and clasp)—been reduced by from 40s 10 
60s a ton, a pretty stiff cut. The inquiry for black sheets is 
excessive, and makers are seriously behind with deliveries. It 
is officially posted this afternoon that during the week 351 tons 
of Middlesbro’ No. 3 have been withdrawn from Connal’s 
Stores, leaving the total now there at 17,295 tons. 
















Our Sheffield correspondent, writing on Thursday, S@ 
The shortage of hematite pig-iron continues to constitute one 
of the chief obstacles to a wider acceptance of orders not CoP 
nected with war requirements, though, of course, there até 
other important influences at work as well. The export of files, 
for instance, has been prohibited to any port without a Gover® 
ment permit. The same thing applies to twist drills, boring 
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milling cutters and stocks 


| tools reamers, and dies, and some 
li qualities f steel-sheet, most of which could hitherto be ex- 
norted on the strength of one of the Cutlers’ Co.’s certificates 
But even these restrictions are not preventing a very consider 


| able weight of oversea business. The latest orders booked 


clude files for Rio, Adelaide and Rangoon, cutlery for Jeremie 
Haiti), Colombo, Havana and Sierra Leone, springs for 
Oport teel for Rio, Montreal, Te ronto, Capet wn and 


rosario, steel pedestals for Oporto, tools for Demerara, Sierra 
Leone, New York, Penang, Singapore, Bangkok, Rio and Me)- 
bourne, el ctro-plate for Buenos Aires, saws for Adelaide and 
Bahia, sheep shears for Buenos Aires, and machetes for Rio de 
The Government has placed some big contracts here 
for tools, clasp-knives, butchers’ steels and razors, and in the 


Janeir 


district for railway steel, steam engines and water tank trailers. 
Throughout the Sheffield area extensions of buildings and the 
installation of new machinery and plant are still being pushed 
n with, and production is under constant expansion. There 
is a demand for skilled men, but the supply of women labour 
than overtaken requirements at the 
already indicated, 
better qualities, although augmented of late, is much below 
| what is wanted. Basic iron, too, is in urgent request, but 
indry and forge are not so wanted. Makers, however, are 
y booked forward, and Lincolnshire makers are not seeking 
| buyers even at the new maximum rates. Scrap steel is a very 
| wide market as to values, and in steel billets there is almost 
The steam coal market is rather firmer, as export 
| permits are not quite so difficult to obtain. Best South York- 
shire hards 17s gd to 18s, Derbyshire 16s gd to 17s, 
seconds and cobbles 16s 6d to 16s gd, and nuts 16s to 16s 6d per 
|| ton at pit, but for export prices are harder. Small fuel is more 
plentiful. House coals are quieter, but the appearances point 
to extreme difficulty in obtaining delivery before very long. 
Prices are generally unaltered, branch quoting 21s 6d to 22s, 


ind best Silkstone 18s to 18s 6d per ton at pit. 
' 
| 
| 


has more 


moment. As 
the output of hematite iron, especially the 


la famine. 


quote 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Monday, says :— 
Business in tops has been decidedly brisker this week than 
llast, although the aggregate turnover has not been extensive. 
| Holders of merinos are encouraged to try again for an advance, 
and in many places up to 4s 7d is asked for 64’s, but 4s 6d can 
| be taken as an average selling price. Fine crossbreds are firm 
jand meet with some demand, and there is a fair amount of 
| business doing in strong prepareds, but medium sorts hang 
fire. English wools of the old clip are quiet. Mohair is firm 
| withe ut a great deal of inquiry. Best Cape firsts are worth 
}in this market about 23d. Transactions in alpaca are still 
|confined to inferiors. The yarn trade shows more activity, 


} 





|| especially in the Botany department. 





Our Leeds correspondent writes :—Probably so long as the 

H was lasts many bitter comments will be heard in the export 
] piece trade of how the Government formalities are hampering 
| business, For example, for goods exported through the Port 
} f London two declaration forms must be filled up, then one 
case of goods is opened to see if they are the same as declared, 

and the exporter charged 3s 6d for repacking. Nothing seems 

to get on the nerves of the members of the trade so much as 

| these trivialities, especially at a time when business with the 
Far East is again improving. India is seeking whipcords, and 
| Considerable quantities of woollens, shirtings, and union suit- 
| ings are being taken. The latter are sold in 16 to 20 ounce 
Pre which seems somewhat heavy for the climate, but the 


} 


cold nights make them necessary. 

k More 
could be sold if it were possible to get delivery, as there is a 
Sood opening in India, China, and Japan. Some London 
houses have recently sent patterns of dress goods to Russia, and 
are making an effort to get a share of that country’s trade. 
have been appointed who understand the language and 

loths required. There is very little to report that is 
new about the home trade, many mills in this district having 
recently been closed down for holidays. Prominence has been 
given this week in the Yorkshire press to the placing of 

‘sian khaki orders, but I referred to these two weeks ago. 
: generally mentioned that two million yards have been 
placed in this district, but there are more like five to six million. 
possible a combination of a worsted warp and a 


and more sensitive skins 
KS are also being taken for the Far Eastern markets. 
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COLONIAL WOOL. 
FROM A CORRESPONDENT.) 

Last Tues a significant weather cable received from 
Brisbane was published by the High Commissioner for Aus 
tralia, which is well worth reproducing :—‘‘ Unusual weather 
still prevails throughout Queensland, but frequent rain showers 
afiord invaluable assistance to the farmers and settlers. The 

» and stock prospects are reported to be excellent.” I re- 
gard this as being most satisfactory, and it confirms all that I 
have said for the t three months regarding the pastoral 
out < in the Northern State, and there is every reason for 





saying that very similar conditions 
the Commonwealth. 


rainfalls 


obtain over a large area of 
One cannot but have noted the 


have been reported 


three months, all of 


frequent 


which from Australia by cable 


which means an early 


during the past 
S] g t This certainly is news 


pring with excellent lambing prospects. 
which is most valuable both from a pastoral and national stand- 


point, and everybody rejoices that when such demands are being 
made upon Australia, nature is smiling upon both flocks and 
crops. Then again, Messrs. Dalgety and Co., Limited, received 
from their Brisbane branch early this week satisfactory news 
respecting the southern half of Queensland, where some 
and stations are Shearing will now be 


h I am not looking 


1r a really excellent clip, apart from the earlier shorn stations, 


the clip should be of 


large 
important situated. 
general throughout Australia, and althoug 
i 
good average character throughout. Of 
course, it started rather badly, the season improving as the wool 
year finished; consequently, the flocks shorn since last April 
cannot but turn out far better clips than those shorn in early 
autumn. 

The list of arrivals has now been closed for the sixth series 
of sales, which begin on September 5, and there are 103,600 
bales of colonial wools available. Judging from the quantities 
declared, the offerings will consist of practically half merino 
and half crossbred, and I expect that there will be some very 
good lines of from New Zealand. As far 
as one can see, there is not likely to be very much change in 
values, although there is no incentive at the moment for any 
party to purchase wool on speculative account. The interval 
has been about the quietest seen since September, 1914, and if 
the trade knew more correctly the intention of the Government 
in regard to controlling machinery, and also what likelihood 
there is for placing new military orders, it would soon decide 
the action of buyers. 

A rather significant cable was sent out by Reuter’s Melbourne 
correspondent last Monday, Mr Hughes denying the rumour 
that the Imperial Government intends to commandeer the Aus- 
tralian new clip. The trade accepts that verdict, but not 
without some qualification. It will be noticed that no mention 
whatever is made of control. Unless the trade has been badly 
advised, a principle of rationing will be seen, and I think the 
Imperial Government will be wise in not interfering at all 
with the free movement of supplies. At the present time all 
our colonies are having to meet extraordinary expense, and 
the less tampering there is with their principal source of in- 
come the better for all sections of the community. If America 
is allowed to purchase somewhere about 250,000 bales, then our 
Allies and the home trade together should be able to deal with 


the remaining supplies. 


THE BANK OF TAIWAN, wires 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1889. 


sliped crossbreds 

















HEAD OFFICE . 


- TAIPEH, FORMOSA. 
BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong « 
kong, Hankow, Shanghai, Singapore, Swatow, Soerbaya, and principal 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 
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(1.) Comparative Statement of the Cotton Trade. 








The imports for the week ended 
29,440 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 126,000 
bales, against 23,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
August 18. 
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on the whole, 


MANCHESTER, August 24. 


. Ine, or 
1916. 1915. ° 
Bales. Bales. Bales. 
Imports Week ending Aug. 18 29,440 0 . cece i 
From Aug. 1],1916 .. 185,554 .... 62,721 «ee. + 122,863 
Exports Week ending Aug. 18 2,705 cove oa ease co 
From Aug. 1, 19i6 .. G2R6 cece 23,455 ....— 18541 
Consumption Week ending Aug. i8 SBLSS cece ° cove ‘ 
From Aug.1,19i6 .. 178,471 .... 196,214 .... — 17,74C 
Stock SOCCER RHEE EEE EEE 646,940 eeee 1,305,160 coer 658,223 
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us to quote. American yarns are dis- 
tinctly dearer, and, except for small lots, progress has been 
generally blocked. Trade remains slow in export yarns 
Bolton spinnings have hardened, and a fair amount of demand 

|| has come through in the finer numbers 
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4se@isdaisaea s d 
Raw Cotton—Middling American..perlb| 926 875 862) 840 807) 7°95 
| — Good fair brownEgyptn..perib 11°65 i 60, 11°40; 11°60 11°60) 1145 
| Yarns—32’s twist ....... woneesse’ perib © 13% G 133 O 134) C 124 0 128 0 128 
i —_ oe a at or : sehen c= 6 1s 0 1%) 0 15 a QO 123 
—_ wist (Egyptian per QO 213, 0 2lg 02 21 
| 32- oe enemn 116 yds, 16 by 16, 32’s and : ' 
i + 5 att deiinh etché-pii atiostieickan tenia $19 9119 6/19 2 1 
32-in. shirtings, 76 yds, 19 by 19, 32's and . on 
iD ntcthebevadnacnenbsaven en seececn 17 6 17 0:16 9/16 5 16 0116 O 
| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 10310 7410 6 10 ¢ 10 1410 la 
| 39-in, ditto, 57) yds, 16 by 15, 8 lbs .... 9105 9 789 6'9 4 9 19,9 14 
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[August 26, 1916, 


({1.) Compared with | Previous Years. 














attention for some time. The Government are now in posses- 


sion of documents showing what stocks of leather are held by 


merchants and tanners, and some importers have received orders || 
not to dispose of even their upper stock until they receive 
orders from the Contracts Department. There seems also a 


little overlapping, as cases are reported where two departments 
are after the same parcel of leather. The position ve E.I. 
kips seems hard to define, but the War Office have sent out a 
communication giving the names of gentlemen who have been 
appointed to deal with the question. 

Shoe manufacturers are still hard at work on military orders. 
and have no time, or labour, for civilian work. Saddlery and 
accoutrement-makers have received a few Government orders, 


but Walsall reports are not cast in a very optimistic mould just 
now. 
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THE COTTON TRADE. oe as 
| Palco, _Correonding Dats i 
4 FIC JOTATIONS—August 18 24, OW Mii... 
: LIVERPOOL OFFICIAL QUOTATIO isa ee) 24, 1915. | 1914, 1913. 1912. dou 
sia ¢ Same Period Same Period eo@is@liealeaiacalee 
3 8 = 1915, 1314, | Raw Cotton—MiddlingAmerican..perlb 9°26 5°50 620 6-92 "6 “o 
Descriptiors. aA & e Ws as — Good fair brown Egyptn. 26 1165 740 790 9°45 0 gs ean 
63 Bos §€ Ee Bs s cs Be gs | Varns—32's twist .............+.. rib| 0133 0 8% 0 90 l04 0 4} of 
5 2 sisi Sin SSeS © Sis — 40's weft .......... vo2iS pee Ib O 134 0 82 O 930105 0 93 og: 
Oo 8 ¢ 2 Bia ZR R ASAE —_ 60's twist (Egyptian) ....perib 0 213 0134016 0 174 016) gi? 
ee et oe ae ae Te | rae 3 | 52- -in. Painters, HS gems OG aS, 32's and 
American. Gee oe | ee eh 12d | xn BUS ccereseenereseenseserenesss cece 2 314 7:16 417 5 i7 8 1g 2 | 
Sea Island........ perlb. .. mminmil9} 20 25 ominmi 14 nminml 124 ) sta. chintiogn, 16 yds, 19 by i9, 32's and : 
Florida ditto............ oo | ABA) 2. ADH | oo (20 |i 1B | oe | oo |, BOS} oe | oe ee a ee | nee 8 s 2 i 14115 6 15 8 46 1 | 
$8-in, ditto yds y B.cccce 4 8 8i9 4 c ; 
Ora GOLM MidGMMF GOLM GM GOLMGM | 39 'in’ aitto, 374 yds, 16 by 15, 8 Ibs... 910} 61017 6 8 48 5 3 
American 8.04 8°34 8°70 886 92 9E8 4°56 4-96 5°72 476 5°72 676 8 9 | 
MAOTIEAR ccvcccccccsese ° Remenenn Wee. a | 
itian, Mid MF Fr. GF Gd. Pne MF Fr. Ga, MF Fr. Gé. 
: seadeaaieen tee seid v. 9019761026 ..|..| 49059 .. 549675 .. 
| Paselhe ...ccceccccccess 9019761026... ../ 490590 .. 549575 .. 
a 896 9711621 ..  .. | 485585 .. 544 668 ., 
| Mossoro, &¢.........++06 .. 8969711021 .. ..  4#5 585 .. 544 668 
See oc. css 896 9711021... | .. | 485585 .. 549668 . HIDE, LEATHER, AND ALLIED TRADBs. 
| Maranham ..........-- «- 896 971.1021, .. | .. | 485 S85 .. | 544 668 
Lilies Tertreeecacssess ve e+ 1090 1160 12581355) .. 680810 .. 7°45 875 | 
| Upper .....02+--+0- 0000. ee | ee 1060113012021245 .. 645 7:25 .. vag (BY OUR OWN CORRESPONDENT.) 
—Sealsiand ..|--|.. 17 #18 19 oo | ee (AS toe | oo (SaQ 3 at ; : 
5 nies De eo | ee | oo (135015751600) .. .. 1090. +» 85 ‘* Controlled hides’? were again taken up at the fixed prices | 
| Ditto Mod. Rough ....| -- | o: 1175 12501275 .. | .. 860960 -. 725840) a; usual at Ihursday’s Bermondsey — and no alterations of 
| Ditto Smooth ........ -» 916 95] S°71 9°86 996) 5°15 580 615 E5C 703 730 : : th tsid Tg te ns ot 
1! Ditto Sea Island...... -. 123 134 144 15 .- 8 % 8i gz | note took place in e outside classes. Calf advanced in one. |} 
|| African, East, &c. ...... $35 $95 9:35 1000 1020 1095! 5°55 595 680 600 640 725 | and dropped a fraction in two classes. Horse hides were yp. | 
Itered, and lambs arcely showed any change Od i a 
East Indian. G F ror Ga. F G PneS8'tn’ rar Gd. Fne ror Gd. Fne o ble ; We rt a ra ¢ = : . ae itt change. Chicag 
Surat—Mac. G’ndSurtee ..  -- .. 870885 .. | .. | .. 5°45 -- 610 ables report a op of q to 4 cent, with average tradings; | 
» Broach 810 825 84U 855 .. 470 4°85 Sis 5-15 5:30 5°69 | 26 cents are now taken for 60 lb packer hides, with cows at 2: 
M. Gin'd Bhownuggar 6°69 6°84 699 714 729 .. 424 439 469 ° in the better grad aS. F reign hid SS are firm, anc iverpoo! 
M. Gin'd Oomra, No. 1 675 69 75 720 735 .. | 430 445 475 425 440 470 | 1 MOO 0 a le ae ommend Sone~ Braap 1 Liverpool 
M. Ginned Khandeish 662 6°77 G92 707, .. | 412 427.457 .. | «2 | - reports a good trading at high figures, he leather trade is stil] 
M. Ginned Comptah .. 7°25 -- 750 o> (G75) .. | oe badly hampered by the requisitions of the Contracts Depart- 
Bcinde and Bengal...... 6-05 G18 635 646 GES 678 563 85415 -. .. -. | ment; merchants have very little sole leather to offer, an 
- es ont - ++ 645 660 575690 .. 395425 .- +. «¢ | cannot contract ahead for much supply, in the face of offic id 
EN iach aiuaaens 8°30 845 B57 www. oe | 515 G27 .. S40 5°55 regulations and requirements. So far no leather taken has | 
Madras, Western cesees 108 os 150} 20 | 00 | 00 fae #55 .. ++ +--+ > ** | been paid for, and the financial position is becoming rather 
Coconada, Red. ---..---< Bt. TSE +. s+ | oe oe | #57 «ee s+ se + | acute. Even light sole leather is now earmarked by the Govern- | 
ment, and it is evident civilian demands will receive scant 
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JUTE AND PLAX TRADES, 


Messrs ID). Pirie and Co.’s Dundee report of August 22, 1916, 
is as follows: 


The jute branches of our trade are inactive, while the linen 
trade shows a slight improvement in demand. Jute.—The an 
nouncement that consumers are now to be provided with all the 
fibre required against Government orders has caused an un- 
settled market, and business is meanwhile at a standstill pend- 
ing developments. The tendency of prices is rather on the easy 
side, but limits are largely nominal, 
first marks. 
has been taken up, and consequently 
oming through from Calcutta. Old crop jute on spot remains 
quiet unchanged. To-day, jute quiet. 
reported by the war trade department, 
nothing doing. 
the qualities desired. Prices show no sign of easing off; 
deed, the tendency is quite the other way about. 
all material in the country 


s 


few if any offers a 


but otherwise there ! 


(although buyers meantime 


CHEERFULLY DOING THEIR BIT 


National Refuges Old Bovs have given their lives in this 
great War. Others are doing their duty either in the Army or 
the Navy. Old Boys are in 100 British Regiments, 2,200 have 
joined the Royal Navy, and 6,400 have entered the Merchant 
Service. 1,200 Boys and Girls are now being maintained. 


PLEASE HELP US TO CARRY ON. 


Our Expenses have greatly increased owing to the rise in the cost of food. 


NATIONAL REFUGES 


And TRAINING SHIP ‘‘ ARETHUSA.” 


Patrons: THerr Masesties THe KING AND QUEEN. 
Chairman and Treasurer: W. E. Hubbard, Esq., 17 St. Helen's place, E.C. 
London Offic es: 164 Shaftesbury avenue, W.C. 
Joint Secretaries: H. Brist: ow Wallen and Henry G. Copeland. 
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LONDON, Fripay. 


ARBOWROOT-perlb s 
| %. Vincent, com. tofn, 0 
on 5 
| Soop Aaaty 444 p-ib 
| Srinidad, mi w fine, 81 





# Thome... o 1 
Jeslon, Tis tion oe 90 


cere tair to ‘fine . at 


JOFFEE— uty 42 per cw 


E Indiafineord. — 67 
Do good to fine .... 72 
5 long berry - £0 
sbort berry .... 
iamea., gd. to fn. ord. €2 
Greenish .......++. 68 
Oolory 


Foxy descriptions.. €2 
WEE EED cocsccccse 75 
Jolambian, ordinary. £4 
Do gd. ordtolow md 68 
To mid. to fine .... €6 
Santos,sup.,c & (terms 56 


SHEMIOALS— 
Acid, citric ....per Ib. : 


3 
5 


| lam, lamp ..pertons 


Ammonia, carb., p. Ib. 


Mariate, White..ton 45 ? 


_. . RVers £°6 
Arenic, lump, pertor 120 


Powder ....pertop ‘5 0 
Ashes, pot one 0190 0 


Pearl do 


Bleaching powder. p.tn 2°00 23 0) 


Borax, crystals ..cwt 30 


iodine, dr 


Vitrate wt to ton 18 0/ 


Potash, bichrmt. pr.lb 2 


Oblorate, OM cccus re 
Prosiate .......... 4 
Do Foreign ........ 3 


Bulphate....perton 7) 


$al-Acetos Sper Ib 110 


Soda Bicarb., per ton 6/150 
yealnese 0x8 a. Pp. pam? 


Camstio ........000. 


23 0 
of lead white ton °/6/é 
G1 


Oreign white. .....100 

hate Quinine— 
German Manfactrs. 
Do Ind Ne onnnine 


Su - “vicar” rose | 1406 1410/0 
Ro 


| yDe al ececees a - me 58 
| on. nese, p. 
English § 


SOCHINEAD ...... 3 0 


|} COPRA — Malabar, 


Aloea, fine EL, owt 45 
, 00d to One... *8 
Aniseed, China, star.. 75 


Balsam Fora .\.per ib 17 


Oapivi. niet 
Yamphor, China: 
Japan, refined...... 2 
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The prices in the following list are revised with the ass 


|DYE STUFFS, &.— 5s d 
da | Galls, China. .per cwt £0 


34 Turmeric, Bengal .... 75 
0 Madras, finger ...... . 35 
64 Gambier, block . oF 
Cutch. ord. to fair.. 
DYEWOODS— 2 
@ te éanceccs per ton 10 
¢ | Fustic, Jamaica...... 14 
‘ . _. eee 
0 Lima Wood ........ 14 
6 ‘wood, Sane 15 
0 onduras. 15 
0 . OS | Geaeraee 121 
0 | Red Sanders ........ 
Sapang Cevion ...... 
ELEFRANTS pete 
Soft, 80 lb & upwarde 66 
Lato — c a ° 
Riga ZK . . 90 
Darnan PY. fs 


Slanetz u.a Medium 88 

rRULT—New— 

Currante—Vaty 2s p.ct. = 
ED bsdeseeeses 60 
itassenacnces OO 
(ER epee 


Zante ecesese 95 
ED siccumseweos ¢ 
Amalias o. 4 
Pyrgos, 4 case...... 0 

i WD. .. ccosene £0 


Smaller, 4 case . - 65 
Do4 ‘bags ageves 52 
Figs —Dutv 10/6 per ewt. 
Greek, 56 lb bags .. 40 
Do 28lb do .. os 


ND 5 ccantcces 3 
B \:ine— Valencias— 
Halves ..... << ae 
Do very com. .. 39 
Quarters .......... 43 
Suitanas,Greek—Com 82 
PEL cxcccccncee £0 
Good 


Australian Sultanas— 
3 — eiceneseus © 





Red Afe shan. . 

Californian Mus 
ce a 38 
SGCROWRE . .cccce 50 

Dates—Hallowie .... 23 
Khadrowie ........ 23 
Sayer .. 23 


Oranges, Val. selected 9 
oe ordinary.... 0 
Lemons, Pairmo, pe oa. 27 
yew 
Messina eee U 
Nuts—Brazils....cwt. 0 
roMP—per ton— 2 
Bt. Potorchars, layer 76 
Manila, fair, eet. .. £2 
N.Zealand, Dock, fair 47 
JUTE. Native first, 
EE ccnndncceees 
Ooir yarn, good to eon 22 
Common to fair. 12 
HIDES—per ib— 8 
Balted Australian .... 0 
_ Indian ...... : 
Lisbon sdeseseseese 


i) 
0 
0 

adagaecar ........ 0 
Oentral American.. © 
— Suggests. 3 


DN Titers dikeaancientio u 
Market Hides, English 

Ox, 90 Ibeandover.. 0 

60/89 Ibe .......... . 


CD cccccccescce 
HOPS—English, 1915 £600 
Foreign. i915 aaa 


INDIA- RU BBEB—ib— 
Para, fine, hard, spot 5 
INDIGO—per lb—- 
Bengal, good red Vio- 
Mid. ra Vio. sopue 13 
jd.o 0. 
Low to ra orl... 0 
Madras, ry eal good 5 
Do low to ord. 2 
Karpah, a. mid.to gd 8 
Low to mid.. § 


b> 
z 
“< 
2; 
= 

ow 


Mixed tannage, 

Butts or Bends .. 
Common tannage .. 
Dressing Hides .... 
Bast Ind. Kips .... 
East Ind. ee 
Australian Sides .. 
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oo 


oo 


Nailrods, London . 
Bails, steel, f.0.b. 


Do Mdisbro., 
Bcotch pi iron, —_ 59/9 
Oleveland, cash . 
Hematite, cash . 
luead ten pie p tor 72 
Foreign, prompt ..307 
per vottle17 12/6 ? 15/0 


Tr 
iter, O.B. seeoe 
‘te, ‘ 


£ ° OoVvaoqroocoes 


© 
oo 


— ve 


@ 
to 


mm ao Qn am 
Cooo @FNooMonoow® 


SOCAC7®P BEOSD GCOCCOSSD GOCOD coCcoCoCoo°oeooA ©° 


5 


¢ 


Oo 


»2OB OS 
Soee C920 CeoooF® eorocoo oCLVocc0o CO°°C°o eovoserees® OD EP DPSSSCSSOHSCSCS 


o Nooo eeeeeceoee es” 
“oO 
- pe 


OACWOCO 
one 
Ooranrun 


ooo 


ot 
a 
— 


~ 


spoe eEeoon- 


BOBIN— 
American, 


Fr NMHRONMHONnNnNN +> 


METALS—B. Copper £ 
Ene. , Tongh, _ von 


Best selected ......125 


Sheets (strong) ....)4 

Standard ...... cast 110 

| tron, per ton— 

Bars, Welsh Porta.. 

Staffordshire Bars, 
Birkenhead ...... 6 10 


? 
Hoops, Birkenhead 7 


Welsh Ports.. aoa 


n, English ingot « 174 
bars ....1°5 


A 
et cash ....171 0 


(OLLs—Fisn— 


rm, crude, p. tan 





Seed, Linseed, per tor 56/1 
Rape, ref. Eng cake. 48,00 
Brown, English, okd 

Cotton-seed, Orude ..360 


Do Refined ....... 42 


Oocva-nut. cates... . 43.0 
EE cconcacacan ae 
Palm (Lagos). saabiiaat 40 : 


Lard, American...... 78 10 
r 


Do English ........ 


Petroim. Oil, per8 iba. 1 
Water-White ...... 
Oil Cakes, Lusd., Eng. 
perton .... 13/1 
American (Western) 
i) Beeds— 


Linseed, La Plata . 
Bombay, pr. 416 ibe Ag-Sep 78 
Calcutta, pr.410lbe spot . 


~ 


“en, Black Ses... 
Toria Aug/Sept . 69 


PORTLAND CEMENT— 
Best, per ton deivd. 45 


PROVISIUNB— 
Batter—per cwt.— 
Australian, finest... © 
Canadian, finest... 1°) 
Irish creameries. ...18¢ 


Datch creameries .. 


Argentine, finest ..160 


Russian, finest .... 0 





peony cevecess 8 
Danish 22 
a _ Brittny, rolls, da. ib 1s 
Bacon, sngd.—Irisi. 12) 
Continental ........°12 
Canadian ..........114 
Amerie. ececcecece 93 
10, Hams—iriah ........156 
OStadian ecccoenes ae 
Land irish binders. - 
American _— - 
Prek—nen- @ 
2 Beef—Chilled, per 8 Ib ‘ 
Booted. ........ +00 7 
Oheese—Edam ...... a4 
Canadian .... ood W 
GeRES «2. ccccccce 
Eng. Cheddars 104 
United States ...... 95 
Gloncesters ........ ‘ 
o Wilts, loaf ........ 9 
New Zealand -. 100 
Egoe—ner 120-Ruseian 14 
English .3 
American . ‘ = 
Canadian 0 
TH nccdccenscome US 


FLOU B—280 aan 
Town housenoids . 


o 
on 


Spot Rangoon. . 
Forward, ex-hiy terms 


istance of an eminent 


Qo 


8 10 


~ 
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a 
Peari, per cwt........ 22 6 4 0 
~~ 


RO cncensbactes %6 6 (17 
SHELLAC—per ewt— 





Orange, first marks . 140 “(157 0 
Second, fair to fin 325 6 
garnet Lac, AC..... ? A 
5 | Button, Lac, gd. vein? 0 
0 Low to medinm.... 95 1) 
0 Snort TN quiet vaine..127 0 0 
I 1? fn D Oo 
December............]27 0 0 0 
8 ID unianttanwa 67.0 Rupees. 
9 SiLK— 

China—Tsatiee, Supr. 0 0 0 ° 
¢| Blue Elephant .... 16 0 14 6 
9 Taysaam ae eo 13 6 17 0 
G | GRMROR ccccccccccee 1 8 IF 4 
EE uiciddedeaas 30 7 6 
n Re-reeled .......... 090 60 
0 )Japan........... 2 6 23 0 
2 |Italn.—Raw, fr. Milan 25 * 28 0 
¢ Organsine—Mid.togd. 0 0 0 0 
SP1C KS—Pepper, white—per in— 
Penang 0 Sa C OO 
Seasnaee, fairWhite 0 97 0 9 
Black oe - O 7489 0 
White Siam . « OM 8 
Pimento...... ssimaieneakie 0 34 0 0 
Olnnamon—lst sort.. 1 6 1 9 
Da ae eanedaieees eo 3 2 3 
Do 3rd eoccmsce 3 8 SOS 
Do 4th ns 0106 7 9 
WT dtsansndabbund 73> A O 
9 0 Cassia Lignea ........ a7 9 80 A 
9 Cloves—Zansibar . 0 7; 0 0 
Penang . ‘ one as 

* Ginger—per cw 
Oochin, cut ........ 8 0 8) 0 
Do smalironugh..40 0 0 0 
Do washed ...... 45 9 47 6 
GUE ccttaseecue Oa Se 
ED sosutimtics 85 0115 0 
Mace .... -perlb 1 7 2 3 
Natmegs, good to fine 1 218 
Small to medium .. 9 104 ' 1 
Ohillles—percwt .... 95 0115 0 


Jamaica, per li 
+} q. gal. 





to 3%0.P. 6 89 7 6 _ rh Pine Planks... 5 

Fine marks ...... 5 6 9 6 DStaves—per miile— 

Demerara, proof .. 5 0 8 6 New kurm pipe ....i6C 
Leeward, Isl. proof 4 C 4 6 
ei. ,and Mauritings 4 0 4 6 TOBACCO— 

Pe dnnuniiraniaa 19 26 | Dnuty56—62 io 
Brandy, duty lés 1d per ue gal. Maryland and POnio, 
oe In bhda. ‘ rib, bond ........ 

1913........per gallon "7 0 < Virginia leaf— 

1906... : om 33 9 Fs Common to fine.... 

ioe. s 22 of 38 a a 

1906.. 0 2? 6 33 Common to fine.... 

| a eo 32 6 Stripe . saveceds 
Corn spirita, pf.dy.pd.12 2 © 0 Colombian .......... 
Spirite,f.o.b. Ex. pref. 1 3 0 0 Jawa ....... cece cccce 

alt spirita, duty pad. © 0 00 Turkey os 
BALTPETRE— Ml. ausaceasibenae 

Bengal, per cwt.... D i . 

English refined .... 6 0 0 0 Rorneo and Sumatra 
SHELLS—M.-o-P. per cwt— iicwdeéiaeacnse 

Manila, boid ......2120/0 13/10/u Havanma ............ 

Maccassar ........4146/6 15/06 Duteh..............06 

dney ............€10/08 1606 Manilla 3 
- Australian ....€@860 15/60 Greek................ 

PND ececcccéed @8/176 6/0/68 Cigars, duty 15/6 per Ib 2 

SUGAR—per cwt. duty l4s Cd, 98 
r cent. pelasien*iea. . TURP NTINE, p.cwt 42 

Brit. W india, syrape 0 6 0 0. 

Orystallised ........ 0 0 0 0 WOOL—English. Washed fleeces 

Surinam, crystals .. nom per Ilb— 
Penang, Gr. and white pom Lincoln hogs. ...... 

SEY snsetndhean i nom Irish sup. hogs. 
Jeauery, Can _ epee nom _ Do wethers. . 
Natal S7ra “ pom Kent wethers ...... 

ptian, Crystallised nom Half-bred hogs ° 

2) now Southdown ewes ap 
Java, spot.... oeo0e8 wethers 1 

Ouba, Centrifugal .. bom o Shropshire hogs. . i 
a an oioniai— 

Rivlow Oryaals,.. 41 7 9 0 Wic.—Bcoured supes 3 
Oubes, No.1 .....47 '9 C0 Geoured good .... 2 
a ae. 6 7% 0 0 Seoured average... 2 
Granulated ........ 4i 7442 14 trensy avr. tofair 1 
Orystais, white .... 41 44 42 7) Queensiand— . 

z, “ t oures su pe . . 
mT 3H 0 WO Greasy avr. to gd. 1 
Daten, prenpt a nom N.8.W. Scouredavr. 2 
Austrian, Nov Dee .. nom Greasy average .. 1 

French Loaves, prmpt nom 8. Aus., Greasy avr. 
: o N. Z.—Scoured avr. 3 

French crystais, f.0.0, nom 

German Gran., ready Dom en average .. i 


French Ounea, f.0. B... nom 


4o.b., prompt...... bom 
Barst—German, 1.0.5. 
POMPE ....- +0 ne Dom 


TALLOW—per cwr— ‘ 

“a 26 5S 0 
a. -4 6 %@ 6 

Ciel eemareaee -4 6 086 








This } 
lent « 
de 
< ia! I ; . 
g at iced prices ut has im 
y; shipments are good f the t 
< peras has eady buvers at full 
da is steady, and has rather more de 
ere 1s little change; white acetate of lead, : 
steady; nitrate of lead is easy, through 
litharge and red lead are unchanged. Cart 
! e plentiful, ar only sells slowly 
es which are still asked. Montreal potashes are | 
light supply here and abroad. White 
ues very firm, with moderate business 
fimued on Pave 290.) 


firm in each department. 


TAPIOCA—per b—- 
EK. I. Flake, fair...... 
ee tanhacens per -wt 


TAR—Stockhim, p. - 
Archangei. 


TEA—dauty 1s per ib— 
Congon—Common .. 
Medium to good .. 
Fine to finest ...... 
Sonchong, common .. 
Good to finest. ..... 
Scented Orange Pekoe 
Canton 


Broken & Fannings 
Do usefai. 

Broken Pekoes—O m. 

a to good... 











Common .. 

Useful medinm ... 
ie eee es 

Rediom useful . 


Hoe ee ee ae eeeee 


TIM BER—Timber & ye Wood. 


“tech Pine Timber. 


Canada yel. pine larga: C 
mebec oak ......... ye | 2 


ndian teak .......... 20 


Wainsct. Igs. 18ft cnbe $0 
Deals & Sawn & Prepared Wood — 


Norway, Petra, std. £25 © 
Swedish, good 27 
Common 
Bussian .... “il 
Canada, Ist pine ee 
Do ind. x 


Do brd 
Do 4th 


ss eeeee 


American Sprace .. 24 


Sed. sup. Western 
Greasyavr. ., 
Sed. avr. Eastern 
Greasy avr. ,, 
- 


Vie. good to supe. 
Sew Esciand. fan 
Do medium .. 
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’ | 
- THE ECONOMIST. | August 26, 1916, | 
BRITION FUNDS, &c. | FOREIGN | CORPORATIONS Con FOREIGN STOCKS, &e.—Con. BRITISH RAILWAYS—toy, 
—~ (Cor v< ¥ I ON.) 
Prime Net = 21= as Closug ; D - A BR IN N 7 ORDINARY Sua @ 
Amount “ Pr L rices ives ate « Tame er seiaditiebliniaatedinnsssiaiens 
5 Lima (City of) Leas r. 6 ous Drawings a Prices. | Present . 5 — 
2 a ’ < 2b Ra. 1923 ‘ es Ma ; Te" ***\ «09 22 | Ja. Jiy.)PurorDraw|Unilean, 1880 ‘3 84 86 | Amonne Name Clos 
27% Ann. Re Mexico (©. of) $% Bieri. Bas... * 4343 [Ja.Jiy.| » ow | Dol8A6.... 4)) 84 86 aa ee 
mA Rev Montevideo (City of) Red. Bds. * 75 77 [Ja Jdly.) 4 ow Do 1887 . 3 80 82 1 37,082,210/Great Western Con. 6 4 
214.1 44°) War Loan, 19% 5 6319 nS (City of) Loan, 1908 . «i ge9 ~~ wy p —- . Be Goid * "89 7 80 82 2,564, 3a) Highland Ordin 7 , nt oi 
44 .. 1925-45 £64 64144 IN iis oe names i i *17 a. Jly. Puror vra o 60 5S »900,000| Hull, Barns] 
263 3) Exch r Bonds, 19 86 82 § Nagoya (City of) Bonds ...... ‘| Ap! Oct! ,, ” Do 1895 .... 44, 85 85 418,e40 995) |Lane ahiee | et ¥, -. Uae 
| y . on na Y ks. Cor 
21.659.7 19 72 95 | 44 awh lave CG OED. wos eeecererees 1947 113 15 = wy ” " oe as eee : 8S Of 2,615.62 5|Lond,. Brightor ‘ on a 
56,737,731 Guar. Irish Land 2 55 56 15 ikolaef (1912).......... * | 79 81 a. Jif ” " 04s cove O | OF OO »916,730| Do Pref. Ord. , 
77,058,813 3% I Loans Stock 614 2315 Oaaica (C ity of) Ster. Bonds 191 9-%9 85 87 oot Ost a9 ” no oeee 4 78 89 3916.73 Do Def. Ora. eocees 
6.803.500 Egypt. Govt. Guar. 3 71 73 143 Riga 73% 100.0.) 1 0 0 1909 .... § 38} Do Con. Rights 
5,000, Transy. Govt. 3, 1923-53. 675 8 |4 Bio de Janeiro (City of) Bonds f JneDec) 4» Do 1910 . 5 86 | 11,259, 282 Lon Chat ham ar a De D 
14.583 Bank of England Stock .. 207 12 }4 av (1912). . * 7 My Nov oe ” Do 1911 (2nd) 5 ) 42,892, 428' Lond. and N.-Weat, or Art 
91,137,349 India Stock 3 704702 ]5 Rio de Janeiro (Fed. Dist. of) . 78 Ja. Jly “ *” Ann, “A 2 5 6,525,904 Lond. and 8.-W; ait 
é 13, Do Stock 3 60)603 | 44. St. Petersburg, 1 ol. J yet OB | Boa | eee) Do Pref. Con esta. Cote 
Do Stock 2 1p 24)6 Santos{O. of) Int. Stg. Loan. * 63 da. Jly mn. “4 32 83 | 7,996,630! Do Def. Con. Ord, **”’ 
Dok Phy} 4 54-5 48 50 16 Reo Panlo(on mon af} Gd. Lu. 1908 * 94 Api Uct February apes no 5 3 94 6,455,254 Met p slitan G — ie 5 
§ Stockholm ‘ 7 an -o' WY 914 do Surplus Land Rt, x = 
4 D (1913 ; se % 93 |MarSep January | Do Gold .. 4&/| 82 83 3,235,000) Meta opo! fan NS 
CORPORATION STOCKS. 5 Toky iC ity of), 1912........ 5894 ] MarSep none till 1922 Do Gold,1912 5 | 78 72 |39,9'2.7 acts ope! Itan Dist on Ord . M 
(United rdom 5 Yokohamal€. of 57 Bonds. .192- 4-54 84 86 | Ja. Jly. none till 1924) Do Reorg1913 5 | 774783 38,969,855 Do Def. Con. Or . 1.12 
\ Kingdom.) : PbAu June Do Imp RyLn:| 87 89 | 9.578 40) . is 
Pree Am Free of Stamp Closng * Redeemable by Drawings Ja wy Pur or Draw [Dantah, =: 35 7" 74 12,000 886 North British Ord. _— 10 
Doty * Prices. Marfe; ” " atch, 1 6 78 2,180,154; Nort h-Rastern © Ss... lies 3/9 
14,556.67 ot : 3748 8 ) BONS . «1054 1,03 
16 584.078 Metropolitan Con. 1985..  & & |GOLONIAL AND PROVINCIAL [225° (BORG pte $7,477] 208400) North London Consoi i 
6,027,577 Do @y. 191949........ 2% 5860 | GOVERNMENT SECURITIES. [AP %) «| Do Ins. stk. 3) €6 65 $71,251) Rhymney Con. Ordi ait | en 
6,442,930 London County ........ 2h 54 514 nd + = J pt ae . 3h ‘ ‘0 7} vo 0 "en rn Ordinary eo 
25.876.716 D ~ ent 3 599 603 | Pre.Am. : ; Closng | Ap! ‘ ‘ y | Dowd; 69 44 »248,8 Jo Pref. Ord ..... : rs 
18,000.000| Do Gone Stock : 7 14 2 Red Name. % Prices. |Ja. Jly. Pur or Draw|Enind(G@dDeby | 4,248,830 Do Det Ord. ° : Be 
' i. 4 
+ , 2" ~ of) Rly Bde 43) 82 84 | 5,192,500! Taff Vale Ordinare ***** ; “a 
1,642,900 Corp. of London De b. Ane soar Albert 4 6 88 |Ja. Ny \Greek, 1881.. 57 &} 7 a4 tT 
me ; ieee 1,000, 1943 erta 43) 86 & . > ef oY — - | 
1.350.000 Dok — ¥ 18 % $5 7 £046 764 at . © o 4 ~ Lue. su 63 67 ol Sot 7 a | Do Rentes. 454044 » : 
& 000,000 o Los - a ieee 661 } an.Dom.Ins 34) 78 £0 a. Jly. o Mon ply ov ol BBBNTURR Sroces., 
: ae aee ie ae 3 9377 [Pe 1938 | Do 3/7072 Ja Tix) | DoRIvLoan 4 | 67 66 | __ : 1% 
% . : > 1947 0 ‘ 55 60 rSep | Dod 1 76 78 5 ' 7 
ie ae --  ee 193050 | Do ins. $378.77 |SneDer| .” "". lgustemalas. 4| 6 45 |11,651,420\Caledonian ........... ‘ a 
J 1,396,220 Brighton ‘Cor. Red. 1946. 3h 7478 1940-69 | Do Btock 4| 8683 |JaJly| ..  .. |Hungarian 2,055,300 Cardiff. ... $2 x 
Fi 1,620,616 Bristol, 1920-60..... "3! 61 65 1920-25 Do Bonds . 44) 94 96 GoldRentes4 | 52 4,527,725 Glasgow and N.-West. .. 4 3. & a 
. Soe 1 ** 3.1 90 76 7-23 Cape Ins 4 | 91.93 | MarSep/Nonetill191$, Do 44,1914 | 53§__ | 11,367,341/Great Central ...... care BS | is 
; Tae snslOniad Been: inks aie 3 7 e 1925 | Do Ins. Stock .. 4 | 91 $3 |JneDec| (a) Japan Bter... ¢ | 72 73 | ‘708,210! Do Red 1925... 35! 87 ts 
1,360,000 Croydon Corp. 1940-60 .. 3 ¢0 65 16-36 | Do Cons. Ins. .. ¢ | 6 87 |FbAng) fa} | Do........ ot Oe et eat aseieen Gee $141 \ ft 
776,400 Derby, 1920-50. . ... 3) 62 67 - 10544) 1929 2 pe = 3 75 75 7 qw i (a) Doiindider's 4) 9 644 ’ oe ee Great rere 3\6 " 
600, 000 ¢ ow. 190840... ' a 17,484,853) 1933-4 do do 66 68 a. Jly.|none bfre’2]; Ster.of1 4} 814824 ) reat Western . 4) B3 7 
198604 acting’, 1905-40 «0+. $f os [1,076,100 1934 Ceylon Inscribed 4 | 83 85 |MarSepinone bfre'22) Ster.of 1907 5 | $54 4 | 19,985,631 Lancashire and Yorks .. 3. 61 s 
1,173,C03 Haddersteld, 192040....3 707 one 1940 | Po Inscribed .. : | . 7 reid ‘Mareh, "20 ante oa 4 | 713725 Teer - — a Perp. 4) Y 9 2 
600,006 Corp. Stock..... 5B 1,035,000) 1939-59 Gold Coast ‘ 82 P4 pl Oct| Mare ep. Mex.Int.Cons | /, sone nat., etc., Arb. 86 8 
750,000 one orp. Block... eee 3 Hy = 1,099,048) 1934 Jamaica Insc. .. 4| 83 Silver .... 5 | 184 39,022,361; London and N “Western $° 62 64 +f 
2,000,406 Do do 3106 ere 1937 oe us Ins. .. 4 | 84 8 rtrly. | |Pur or Draw Do Ex. Cons 5 | 5% - ° or = iene. and 8.-West Cons. 3 41 6 be 
1, 183,94" Leicester, 19% .......... 8 , 1919 |Nata «+e 44) 97 99 y Nov) Norwegian... 4 | 85 & 8|Metropotitan .. - & 683 
§,520,914 foeeemee | ol Stock . Ff 4 a 3,013,444 1937 Do Cons. Ine... 4| 838 |Ja Ny) % ot Paraguay. 86 3. | 43 48 | 1,211,625) Metropolitan District .. 6 107 2 
4,777,014 ee S Red. 1941 .. 3 | 61 64 oe 1914-39 pe ee . 34, 73 75 | My NoviComnce 1916 Persia ...... § | 73 75 i: = Tene ” pene 24) 324 5 | 4 
482.737 Newcast] d. 19) : 75 78 | 2178,800 1931 |Newfoundlan 34, 704 Ja. Jtv |Pur or Draw Portuguese.. 3 | 55 56 | 16,117,326) Nort tish .......... 3 | 616 1 
2,464,929 Mottinghau Oous stock: ; 62 65 io -— ney ines, : : 85 87 [Apl Oct\Jan., July Roumania .. 44| 77 i > ae ood — ~~ a. akieonnn ¢ 61 63 ss 
081,28 1s 68 6464545; 192 0 Inscribed . 34 87 89 | Marsey;| Pur fm Prps| Russian, 1822 5 | 94 96 \North Staffor¢ 596! |} | 
7 Portamouth Corp, 1247 % = ol eae 1918 5 —— . 34, 94: 96 | My Nor| Sercnene. Do 1859 } 3 | 60 65 | 4,342,440 South-Eastern Perpet... 6 | 99 1/1 85 
Sar, 330 Reading Corp. Stock.. 61 66 1935 0 Inecribed .. 3 | 72 74 | Qrtrly. a. July ian RE. we — | 
1,440,910/ Sheffield, 1968 .......... ; 70 73 12073 0¢| 1930-50 | Do Inscribed 34) 74 76 Bonds I. .. 4 | 71 72 
352,448/Stockton, 1983 |......... =F 71 74 2812.16 192-62 | Do Inscribed .. } | 84 86 | Qrtrly. \Jan., July/Do do Ti 4 | 7172 | Parpenence SHARES AND Stocks, wits 
625,690| Swansea Corp. Stock. ... 34/70 75 | 2912100 1922-27 | Do Inscribed .. $4 94 36 | Qrtrly. \Jan., July Do do IIL. 4 | 65 70 | Divipgnxns Continernt on TER Paopies lq 
723,864 West Ham, 1929 ........ 34) 78 82 |} 921-25 re. Inscribed .. 5 | 98100 | Qrtrly.) None fix pety menses 4 | 65 70 OF RACH SEPARATE YRAR. 
1,203,422} Do 1945.. weceee 3 | 64 63 [SCL 004 02 1929 |N. Zealand Stock. 4 | 87 89 yNov) August Nic. Rly.) 4 | 75 75 Sen | 
843,890 Wigan Corp. Bed” ". 3 | 60 64 | 17568932 1940 ‘Do do 54) 75 77 | JneDec\April, Oct Do Pranscau. 2 | 69 65 2 ai. | 
556,14 | Wolverhampton Corp... 34) 78 85 eae eee es “ do : . = aay. |April, Oct.| Do Bonds... 34) 62 65 1,080,000 Bare Cons. or —e 3 7 |} 
; 103856) 943-6 0 Inscribed... 84 86 v| Nonetill1917' D 06 5 | 89450 aledonian Fre 0 : 
Subject to Stamp Duty. | 4,426,C00| 1920 |Nigeria Bends .. § | 7172 |Jan. Jis|Nonetill1s1¢ Do foan oe | Boal” 341] Do No. 2...... 4) 737) | - 
#.067,51 Ne 760,00 1934-64 Nova Scotia , = - ze Ane |Puror Draw Salvador Bds. 6 64 68 Leer sol on Convertible... : aT 
341,30 | Leeds Det 817,294) 1945-65 |Ontario. . . 4 3 1 Oct} August 8.PauloProv. 5 | 89 Sl aASgow anc estero i? | 
767,00? Do 1927 one. 2087 654,000! 1928 Quebec .-. 4 | 86 88 Ten Ji aowk Oct Servian Untd 4) 1,555,941; Do Pref Nn. 2. ....46 4) 74% 
1,247; *26| Leicester, 1919-44 1,897,826, 1937 | Do Inreribed ..3 | 6971 | Qrtrly.| _None (Spanish4%Bded | 86 89 | 1.106,000\Great Central Pref 4) 7a 
1 3,166.78 Manchester ............ 1,220,817) 1954 | Do Reg. .. . 44] 88 90 Ap! Oci| January Swedish, 1880 5¢| 96 96 | 1,600,900) Do 1876 -§) 9 : 

3 EE 8,106,409) 1920-25 Queensiand .. . 44) 9395 | Fb Aug! Purchase | Do 1888 .... 3 | 63 67 } 1,000,000, Do Convertible, lu7y.. 6 | 87 2 
; 3,141,792 Sheffield, 1925 .. ....... : 8, | | Do -— ribed .. 5, = - sre ee ences pe la. 1908 | 14 16 1.350.000 pe ae —_- ed = |i 
; anid 0 o ;: an Jly|June, ec. Turkish Ln. | 900,000) 0 Pre : ° $ 
/ 2,090, SE es 3y| 76 78 1902)...... 4 _. | 2,230,000! Do 1891 ....... 1 41% II ju 
t PUBLIC BOARDS, &c. 6, 090) 1 | Do ... | 85 87 MarSey|Pur or Draw Do Unified 4 | 362 itor tone toes snaenas’® : 38 | 

yO 7p —— | 5,622,400! 1921 0 Inscribed... 45! £6 98 | Jan Jl Do Ln., 1908 4 | 37 , t. Eastern Con. Pref. 78 8) 

: 36,257,145/Metrop. Water Bad. 60 61 }1,123,3 Saskatchewan .. Py 80 82 | Jne Det | April, Oct. Do do’ 1909 4 | 38% 12/819 om '520Gt. Northern Perp. Prt. 4 | 78 8) || 13 
R §,379,752 Port of Lon. 3%‘ A’ 1909-95 53 61 |1,000,00 Sierre Leone 4 | 838 rtrly. | ») "64 | 11,936,348'Gt. Western Con. Pref. 5 910 4 
Jt 13,210,707 Do4%" B” fi 73 80 Pe eau] 283 Sier eune ‘ 83 85 rly UruguayBda, 3,| 62 64 1936, ; a | 

. eae © ea ina" senee 2 8,000,000} 1943-63 South Africa rtr] (2) Do Cons. .. 5 | 734754 | 25,400,900 Lanc.and York.Oon.Pref 3 99 6! 
: % 200.000" Do 54%, Inse _Red., 19 L101 2 2.082500] 1920-2 Sag oe of) .... 4 | 84 86 Jan bie Dwegor Tp Venezuela 6.108506 lr Bn (Re °F Pret. 5 a | 

: 2,082,500} 1920-25 nscribed .. 44) 94 96 Diplo. Debt 3 | £4 56 L., B.,and 8.-0.Con. Pre ei ye |i 
i INDIAN AND COLONIAL 4,0 ) 1919-24 | | Do De a : o 894 904 ere 6,727, 365 Lon. Ohat. and Dov. Arb. 60 61 i 
re COR 1 1924 |South Ansir alia : - 871,467| Do 2nd Eyeterepee ooo | Oe 
i PORATION BONDS. | Inscribed .... 4 | 90 92 | (a) Subject to redemption as dstermined 23,080,620|London and N.-Weatern 4 728: || 

+ = $$$ $__ a, 1939 Do «do .. 34) 74.76 | and notified in advance by the Minister of } 1,500,000} Do (Red. 1925) $4) 36 7 |) | 
A S Mame. % Closng | 3,000, 1940-60} Do do . 4 | 8486 | Finance. 8,944,990|London and 8. -Weatern ¢ 78 8) || j 
; Y tend Clo ol | Prices. 6 soo 1921-25 alte Res. Stock. § 100 2 * Secured on Ezyptian Tribute. 1,000,000 one Re - aos = 34 &25 
1 Aucklan ,» 19} 43) 90 93 | 6,915,353) 1937-67 |Straita Betti't. ins 74) 72 74 3,611,558) etropolitan Pref....... eos Il | 
¢ |Bloemfontein(© ain Ins. ‘Bik. 1 74 77 | 4,186,800| 1920-40 Tasmania Tus... 35| 78 95 __ © See tatenast after 2508, 952,649 Met. District Ex. Pref.. 44 727 | 
bs ¢ lcape Pest Debs. . 75 77 | 1,000,006) 1920-40 | Do Inscribed |. 4 | 83 85 (>) Suspended till one year after war. 537,351, Do Assented Ex. eo - 5) 8 & | | 

i od 972.5 1917-42 i > 
a $ Ghristonure iN ota Loan| a 10 " 3 3,966,700} 1919 Victoria ng 7 : 85 7 65,970 $88) Midland Por ass | 

4 |Durban (Boro. olen Stk. 19/51-3| 74 77 | 5,964,200! 192 Do Ins., 1885 __ 4 | 93 93 (Coupons Payasie ABROAD.) 2,422,485) Do KE. and G. Pref..... 
4 Lendon Corp. Ins. Btk.. 1954! 7 78 81 | 4,98) 760) 1921-26; Do Ina ribed .. 34) 84 85 — ee 2,290,889; Do Pref. 1875........++ 
44\Edmonton Debs. ... -191/8-51) 80100 } 6,980,200} 1923 Do Inscribed .. 34) 87 89 1,091,183, Do Con. Pref. 1892 .. 
4 Fare nnesburg Mun. Insc. . .193|3-44 i @2 | §,811,331| 1929-49| Do Inscribed .. 3! 65 67 Apl Oct) .. -- Aust. Gold ..4 | 52} 14,271,227 North- Rastern Pref. .... | 
4 |Melb.and Met. Bd. of Wks. Debs 1921 91 94 2,969,500) 1940-6 Do Inscribed .. 4 | 85 87 Jan Jly .. -- Dutch Cts. ex 1,000, '000! Do (BR d. 1525) ...... | | 
4 |Melbourne (City of) Debs. . 1990-22) 90 95 } 1,465,300! 1920-25 Do Luseribed .. 44) 95 $7 12 guilders. 24, 64 66 700,000 N. Loudon Pret. Con. .. | | 
4 |MelbourneHarbTrst Com. .19) 3-21 ¢ Wesira.Auxt.ins. 4 | 83 85 MarSep ee ++ DoOertsofIns.5 | 75 77 | 3,317,483 N. Staffordshire Con. . j 
3 |Montreal (City of) Perm. Debs Do do 34) 76.78 | Qreriy.| French Rntes 3 | 55 58 | ‘993,090; Rhymney Con. Pref..... 
sl Be oer tee Sree te Be 3) | Bee: Now, tore Do Nat Oe: | asaca| BHReeS eamern Con, Pret tf 
0 Ste eg. Stock ..... O'S: 89 do . 68 7 S60 SECe is 2 : reference . ee | 
5 Mooes Js aw ter. Debs 19151-3' & Do "3/81 o Sol oot ee se we os Los 48% eiosa77 taf Vale Pref. Btock mh 
ddlnew Westminster Dee issit-as 90 © [oo S186 aa. < ieee ee 5. 
6 (Otago Harbour B. Con. Bonds!1934 90 93 Rentes .... 4 46} 
¢ jottawa Ster. Debs ne. - -J9R16-44| 80 90 Jan Jly .. .. Italian Kntes 34) 67 69 INDIAN RAILWAYS. } 
¢ |Pretoria (C. of) Ins. Btk....... 1938/ 75 75 FOREIGN STOCKS, BONDS, &c. =] gu ++ +e | Prussn. Con. 33) 543 — | 
ee Re. Stk. Bie a 68 70 (Covrons Payasie 1n Lowvor. at e "hes oa Fa’ Riy : 3 770 1,800,000 a 4 58 60 | 
ns. ay 82 Se ea v7 He ares cu. ss iy Of £09 €2 | JL SUU.UUU ASBAIM-DOCNES: .«-+-*~"* - ot | 
|] & [Rangoon (Port.of}Deba...-188.8-52 73 9 | Diva.) Date of “Name. ,, Oloang Qrirly. ..  .. (ULB. Ln. 1s 4 | 115 17 } 3,000 000 Bengal andWN.-West, La, 122 
5 [Regina Cons. Reg. Stock . 1943-63. 87 29 Due. | Drawings. Name. v\Prices, ie 400,000 Bengal Dooars, Ltd. .... 1 0 | | 
Ii : § [Saskatoon O on. yr : 194/1-61 86 88 : 3,000,000, /ponge? ae 4 a9 $3 | 
ney ( a. ) Debs, 1894 .. 1919 94 r + surplus D 4 | 
. | eronvo Se ME: ss anesnss es 79 2 naan wes gps 8p., -_ % am BRITI 3,000,000 Burma, Limited .......- ” 5 | | 
| iVancouver Cons. Stock 19\$0-2) 72 75 | Ja. Jly.\June, Dec.| Do 1885-7 5 SH RAILWAYS. 890,000) Delhi Leases and K | 9 ‘ | 
6 ree (N.Z) Harbour Bd./1925' 88 99 | Ja. Jly. June, Dec. Do N.Ct.Ry. 5 ORDINARY SHARES AND Stocgs. 300,000) | Do Deb. ....-.+:--- at 14915 | 
4aiW weg Conus. Rg. Stock 194/3-63 85 87 |Apl Oct March, Sep., DoTrs.Cn. 87 § = petnacss ‘i. 310 Raster Beigl ae we “7 Ig 
a ' MarSey| March, Bep. Do Int. Gold 44 Pres Am ~ \Cloang . ny 4 tp 
a Senne. osng} 348.6661 Do Debenture Stock... ¢ 78% | 
* Redeemable by Drawings. an ot Angel wee ad ee $i é Prices. at a7, Indian Ann. A 1985 Og diss | 
} tei aa o Annuity — | 
| FOREIGN CORPORATIONS. ie ty » . yy Res. : ; 731. 415 Beery, Ontiner  pbababat 152 8 1,649,579) Do Def. Ann. Cap. Gua an 
nas 1,249, 82 o Pref. 2 4% weveeee.| 70 72 Y u 5 3 | 
|| 4 |Alexandria (C. of) Ster.4) Baa = = jApl Oct!  » | Do Law3,665 4 1'249'825 Do Det On” | & #5 | 4,900.42 pe dite D share Sarp-P ing 9 3 
§ [Bahia (City of) Loan. . «| dogs [3% 9-) ow B. Ayres Wer 5 3,965,634 Caledonian Ordinary 52 53 Do Irred, heb, Bt 4 ae | 
6 {Baku (Cit of). ® x *° | Api Cet Feb., Ang. P.of B Ayres 5 14, 500,4 | Do Prof. Con .Ord. |. 43 33 1,454,224 De New Deb. Stk. Red. 3 | 58 0 | 
4 |Bergen 4 Pd Loan, “yay | gs 3 Ja diy. none till 1915 Austi un... 4} 14,509,400! Do Def. Con. Ord. ae 9 95 y000 A Dos S Beri. Deb.. ..- % 68 2 
; Bndapest Big. Loan 2.02222. ST Ree | Hh pens SAE 21898,025 Do Def. Ord. No.1... | $800,0001_ Do Deb. Stk, 1955.85.. 44 2 © | 
44) Do 3 els Jn. De: (Redimptn} Brazilian ‘83 44 ,000 Cardiff Pref. Ordina 59 62 §79,000,G. Ir dian Peninsl. Gt. . 
“4B. Ayres (6 ity of) Bonds. * |g] Ap! Oot | suspend. | Do 1888 .... 44 235,242)Central London Ord. Btock| $350 | | “ayy 90 surp. vet, 2%, | 
el Do Ls ; 1Oct\{ till Do Bds. ‘89 4 3,240,700 Rast L 33 | par 9/740 144141 | 
5) Doleam, Wisandine "| © Aug | 1927} Do 18% .... 5 2642.00 Furness Oona Ordinary” | sot sat 1,528,669 Bs ae gc Bc co40 17 | 
. >» Lane al 4 ‘ , = . € ary ..!| 32 9 ! ic o 7381 | 
¢ |ohritn ao) Ber Lown igad + | & 67 | GEARY, Puror Draw) Do Funding s 6,109,000) Glasgow and.W.Pref. Ord.| 2 3 | $701,450) Do Debentare Gtk... $129 
| 6 Constantinople (C of)Mun.Lo. * | 67 y Nov’ , Redemp 0 1905 .... § 6,109,000 Do Def. Ord 28 29 | 3,500,000, Do Debenture Stock... | sails | 
4 |Copenhagen 4» Bonds of 1910 * | ge'99 |2® JY.|| tion sus-} Do 1908 .... 5 §,318, 490 Great Osatsel Pref. Ord. ..| 155 16 nde, Pand Del. A An.9/1! 14 
4 |Gothenaburg Loan, 1908 ...... * | a4 § ” Aug { yx nded -, Do 1910 .... = 5,339,530, Do Defe wh besdeesies ry 4 sre Dew Annuities senen’ 91 Hh 
4 sialatngtene, PR. hatenensene' «| 73 20 | Mardep) | io | P ; et vor 15,562,886 Great Rastern Ordinary ..| 334 39] — 425,000|South Indian Gtd......- ye | 
iKieff, 191 “1788 Oris o ons ,1927' Do Fund ia & 13088" 133 —— oa of "~_ = 46 48 | 6,000,000) Madrasands. earning son 102 1 
* Redee — ee ee eae a 5,641 Great Northern Pref. Con.| 71 72 net oe *) Bi || 
mabile by Drawings. Jne Dec’ May, wv. Bulgarian .. 44 8,063,757' Do Deferred ............ 39 393] 1,195,600' Do 547, Matec pesesees ) 8 i 









- INDIAN RAILWAYS Con. 


Present Name 


—Con, in t ' a [_ ae 








Southern Punjab, Lim 159 61 

; 2000 aoe m Pref. Stock . 4 | 73 75 

Clog 2300 000 Do Red. Deb Stock .. 34 64 66 
— Pri aoe 000 Nisam's State—Guar. .. - 5 | 86 8: 
iar a 300 Do ao Deb. .... 4 17 6 > 

| ; 76 7 
Lo. @ fh Do ‘7 
%.13 ‘op 000! Wet t of Rete ta B wrt | 70 72 
a. .! $y a. Do Debenta ae § | 22 83 


" COLONIAL RAILWAYS. 


— 


Art L74.& Alg ma Central & Hud- : ss 
mS. |}024 ve om Bay Bonds 5 | 15 
_ 1 027,300 Algon nt. Term. Bds § 4 
; 39 Atuant ic and N.-Weste. ¥ 
1s? Gta. Ist Mort. Bonds... & l 


a 


695,130 Buffalo and Huron £10h. § 


, 997,000 Do Ist Mt. Perp. Bds.. 
' : Do Bonds 2nd Mort or 
js ‘ swreCalgary t & Edm onton Db 80 82 
5054, 806 « anada Ati antic 68 } 
Toy Can. North Ontario Deb 72 74 
5 Can. No th Pacific Deb 72 74 





5 Cat North Quebec Deb 
1 146,400 Uanadian Nor thern 
@ 128,367 Do Perp. Cons. Db. Stk. 
514408 Dolns. Chee. Cons.Db 
$26900000 0)¢ pastes Pac.$100 Sha. 
4173563, Do Non-cum. Pref. . 
11,124 Do Consolidated Deb.. 
0. 000 Do Algoma Brch. lst Mt 
165,000 Demerara Orig. Stock . 

| 116,000 Do Perpetual Pref 


~~ een | Oe eno nennunngy 
= s 


rato Grand Trunk Pacific - 63 6 

2100000; Do Prairie Seotion.. 68 70 

4 1.986.000 Do Lake Superior 8 a 
3 1%,980G. Trunk Pacific Db. Stk | é¢ 67 
@) a) 2.475.985 3 Trok.of Can, Con. Sta ..| lig 24 
& 12,500,0 Do Guaranteed ...... 4 | 66 67 
3) cay 4420000 Do Ist Pref. Sock . . & | 634705 
i 269,00, Do2nd Do............ 5 | 56 §? 

: 7,168,065, Do3rddo ...... &3 | 27 28 

373,000, Do 2nd Equip. Bonds.. 6 |! "4 

rs 4,270,375 po eae bet: Stock. 5 | 94 Fé 
24,404,455 : 4/74 76 

Bs 2,723,086 DoG W.Per Deb Stock 5 | 92 9% 


: $2 544,000 Manitobaand8 W.Col. ae 1109 
ot a | 2,500,000’ Mashonaland Ist Mort.. 6 | 


1 904,533 Do Consolidated Deb.. 4 | 79 81 
: $2 000,000 Ont. and Quebec Cap.Stk 6 j11!1 13 

14 4,007,381 Do Perp. Deb. Btock.. 5 [100 2 
: 79 81 


1,931,800 Rhodesia lst Mort....... 6 


11,2% Atlan. 8. 


8 Cot Ct BD DG G8 Ct Bt a Gt eo 


Lawrence Shrs. | : 
$567050% Minneapolis St. Pani.ete. 4 | 95 ¢ 


AMERICAN RAILWAYS. 














S, Wits 
PROPITs | The leading stocks in this group wili be 
a found quoted i in the Stoc Marketa. 
1; ses 
: Present Closng 
| Amount. Name. 5aeum : 
' $ 
+) 7597 sasoen Atchison. Top ve ae, Prf.|/100 (103 4 
. 74 76 88.900 Chic. Great Western ../100 | 15 14 
| 7a Do 4% Pref. Stix. Orts.'100 | 274 83 
) | 90 74900 Chie Mil.andSt Pau! Pf.'100 $132 
| 87 | 11,243,700: Olev.and Pittate.Gtd7% 60 8&3 & 
) | 85 | 10 000,000 Ill. Cent. Lease 1 Line 4%|100 | 74 &0 
| OF 124562000 National of Mexico Prf:/100 |) 74 8 
} | 56 | | 18,714,066 Pitts. F. WayneandChic.} 
| 38a 7% Gtd. by Penns. 100 164 
|| 7278 “renee. Sthn. PacificCom _ 1100 102 
73 8) | 99,569,300 Union Pacific Pref.....)100 | 83 85 
9316 } $3,540,000 Wabash Com....... -' 1416 
96101 i os 
ae Present Cloang 
60 6 : ang 
6 2 Am'nt. Name. Red Prices 
728 7 2 
3 67 Bon % 
78 8) |i | anese0 Alab.N. O. T t PA’ 5 1940! 92 €4 
9 } | 1,088,300' Do“ B”.......... 5 1940} 82 84 
"22 68 || | ness he, 5/1940] 73 75 
1) 7075 | j1 Atchsn,Top., San Fe 
| 63.65 | nome s00 pon Mort. -eee 4 1995) 98 100 
1494 50) | Suv 01 -yr. A Adjust. 4 1995; 89 $l 
77 |i eae = and Ohio Yost. 
asas || sien Bonds . 1925) 97 39 
| as a || | 197% =Do 50- yrCorp. Bds. 3) 15 95 97 
3% | 4,9%6,00¢) Do Sth. West. Div. 34/1925) 94 96 
73 81 | Poe) DoPitts. Lake Erie 4 1941) 9) 92 
% 97 |) 63,198,500 Do 20-yr.Conv. Bas. 44/1933] 98 10¢ 
5h | $39%4,00C Ven. of N.J Gn. Mt. & |1987/121 23 
5759 |} | W617,00¢\ent. Pac. lat Mort. @ [1949 91 93 
% ‘|i | 95,868,000 hes andOhiolat Mt. § |193@/212 14 
a4 26 sia Do Gen n.Coup Baa. 44/1992! 2 9¢ 
a4 9 “epasiony ule: andN. Wat. Deb 5 |1933/110 11 
67 Vhic. Burl.andQ. Bds 35/1949! 8 
nee aah } 1,360,00¢/1) caro Mil. = at. 7. ies 
‘aul,Ch.and L81M § |1921/106 3 
| %,340,000 DoChic.andP.lstM § |192] 107 9 
, | 4,300,00¢ Do whe and Minn. | 
—— |} | st Mort. ....0 9 
J 4 1 | Shel. 000 Do Gen. Mrt: A. : 12 3 95 
$8 60 iets Chie. Bock. sand Pe, 4/1934) 75 77 
i2é Unie. Bt. Le ( 
104 ¢ 5,000, 000 ¢ Jleveland, Tonge , _— _—— 
me Cairo Div....... 4 9) 8 
$2 $780,006 Do 1Coll. Trst.Bds. 4 i900 88 8 
14 5 | gts Den.and R.G.1st Cn. 4 [1936 81 83 
164 i | Smear * Do Imp — ++ |1928) 86 88 
o8 Erie Prior Lien .... [1996 $7 89 
14) Fe Do Gen. Lien .... 4 |1996/ 76 78 
273 A tc Do Cons. Mrt. Bas. 7 |1920/116 12 
78 a Eran lil. Cen. Gold Bonds ; 1952) $2 34 
Lagi | te Do Gold Bonds . ° 1953) 83 91 
171) | I: iy © Do Louisville Div. 3 1953) #0 83 
a | Sm Kansas ©. lat. Mrt. 3 |1950! 71 73 
e l 090,00 LakeShoreandMich. : 1997; 86 8 
77 8 = "O00 1. Lehigh se om af 1940/105 7 
ars Louis.and Nash. Bds. 6 |19 9 
49 7! 300%, 000 sr: Mort Bonds —* 
L$ 9 d 6 20 
ai om bo Gold rust 6 ri 108 10 
eat 00 nine : 190! 4 24 1 
7 Ys | | 20,000" oe Mjs. Kan.andTex.iM $ 1990 16 78 
79 81 | BO Wat? aot aS ce 
4s | a, Prior Lien .... 44'1926! 4 
Iris | sory a let Cons ‘Mort, e 195] ) oe 
8 | W600 Da “Mich. Cone tiem) 6 a 
”) 02 i 6.371 noe . Jollat. Gid. Bds, 3. 3 1922 78 80 
lj #006 N.Y.Ont. ‘and West. =" 
aaa Retund Mort. .... 4 1992] g2 84 








August 26, 1916.) 


} ‘ 
600,000 New Brunswick lat Mt.. ; 138 100 






AMERICAN RAILWAYS. ins 


Pr sent es 
Fb ten Name. Red pnt 
? 288 000 N 

»285,000 Norfolk andW.GnMt6 1951|126 23 
40,400,500' Do ist Con. Mort. 4 |199¢) 9810 
6,000,006 ——y andExBds 6 1934'125 27 
2152270 000 N.-Pac.G. North. [190/7-27/102 4 
109152500 N.-PacificPrior Lien 4 11997! 96 o8 
36,000,000; Ivo Gen. Lien .... 3 (2047) 68 7 
7,745,000 Oregn. and Cal. 1Mt. 5 '1927/105 7 
2,472,901 rom Cons. Mort... 4 '1947/102 4 
14,000,000' Cons. Mort. Bonds 4 1948) 92 3 
19,467,000 Pennayl. Co. Ist Mt 44 1921 105 7 
5,982.000 Do Girard Trust G. 34 :1916/104,, 
¥,565,000 Phil. and Read. Ext. 441347102 4 
18,781,000 Pitts. Cin.ete. G.Bds. 441942/1C7 9 
97,928,000 ReadingCo and Phil 

4 R. Gold Bnds, 1997 4 1997 99 1 
68,557,000/St. Louis and 8. Fran. 4 |195)|471 
20,000,000 StLouisand SW 1Mt 4 1989 80 a2 
5,000,000 St. Louis Bdg. lst Mt 7 1929/1122 4 
28,818 500 Southern Pacific. ... 4 |1949) && ¢ 
63,778,000 Southrn Rly. lst Con § 1994106 8 
4,000,000 Texas & Pac. lst Mt. § 20001CO 2 
160000000 Union Pacific lstRid 

and Lod Grnt Bds 4 1947(01 3 
26,825,2 Do 20-yr Cns. Bds. 4 (1927) 97 39 
" Ourveney. 

FOREIGN RAILWAYS. 
Present Closn 
Am'nt. = Name. Prices 
—3 = ehadimbaibel - 

900,000/100| Aguas Blancas 44% Deb 82 84 
2,000,000! 1 0c Anta Chilijand boi DfUrd 128 30 
1,000,006'100' Do Debentures 4%...... 79 81 


125,006 100 Argntne. G. Wt. Ord. Stk. 57 S¢ 
05% Oum. Pref. Stock 75 77 


3,1 

2.125, 00C 10¢ 
17 

L 


000006 10¢/ Argntne. 4% Deb. Stock... 7G 75 
+ 700,00C 106 Do 2nd Deb. Stock ....| 66 68 
4,400,008 10C' Do5% Deb. Stock Red. 85 87 


5,747,000 Armavir Touapse 44 Bade 24 % 
\,450,00C 100 KahiaBl neaandNWouar 67 70 
292,800' 1 Rolivar 5” Pref. ... *& th 

$3200000'0 (100) Brazil Railway Con ? 
138352 200; 10 Do 44% Bonds 37 33 
1. 90008 | 10C| 8 Ayres Gt. Sonar L.| 863875 
4.000. 90¢ 10¢| Do Preference, 5% .... 94 % 
154057971106 Do 4% Deb. Stock _...| 81 83 
1000000C |10C|B. Ayresand Pac.Ord.Stk. 47 48 
1,200,00C/10C; Do 5% lst Pref. ....... 77 79 
1,000,00€/10C/ Do 5% 2nd Pref. cxabey 57 53 
2, 928, 90C | 10¢ Do “% Deb. Stock... 73 8! 
7,942,673 10C' Do 44% Cons. Deb ‘Stk. | 77 79 
17347660 10¢/B. Ayres Western, owe. 884894 
300,00C| 1 Do 5% Pref , 4 R 
7.872.203 10; Do 4% Deb. Stock. . 1 8&3 
28180950 |10¢ Went. Argentine Ord. Stk., 81 83 
811,860 |10C; Do Def IE. ‘nena 60 62 
Do 44% Pref. (Non-Cm.) 85 87 


9,695.718/10C 


"5t 4,300! 10 (Grand Russian 4%Nic Bds 65 70 


1,400,000,100|[nieruceanic of Mexico 
; 5% Ist Pref. Stock ..| 29 
, 150, 0 Do 47, Deh. Stock .. % 
1,500,00¢/1°0) Do yond Deb. Stk. Red 35 
| DoTAZ B Deb. ...... pt) 
| ftalian 34%Rly. Bds AandB 46 
Kahetian Riwy. 44% Bads.' 80 
. Kansai 44% lst Mort. Deb. 87 
350,00C/ Sk| La Guaira and Caracas . 774 


a 
> 


ss 


oO 
oa 


370,00¢/100} Do 5% Debenture Stk. /7 : 
5,690,6% |100/Leopoldina, Stock ...... 38 39 
4,496,30C/100! Do Deb Stock 4% es 12 4 
624,999 Leopoldina Terminal is 
1,230, 100} Do 5 Ist Debs 89 91 
1,000, Maile vo eee re 6” Bads 29 51 
1,600,000} Do 54 Bonds ey OL 
2,000, 00C |Sk Manila (1906) 5% Pref.. 7 6 
2,000,00¢; ..| Do 4% A Debs. ..| 67 @ 
1,880, 00¢/ Do 4% B Debs. ........ | % 51 
2.254,720/10C|Mexican, Limited ...... 20 21 
2.554.10¢|100} Do lst Preference 8% 68 0 
1,011,96¢/10¢ Do 2nd do 67% .| 40 2 
2,000,000/100} Do 6% Perp. "Deb. Stk 8? 32 
1,000,000) 106) Mex Southrn. Ord, Stk.) 5l4 
25000000! 100) $ | Mexico N.-W. Cons. a 5 
1,6 671,008)100, 6%, 15-yr. Prior Lien 60 65 
5,600,000) .00 lst Mort Gold Bds,| 29 22 
600, 006 100 Midland Uruguay (1) «. R 
L, 189.443/100 Do Debenture tock 32 56 
4,000,006 Mogyana Riwys. 54 Bds 85 85 
2,635, 000 Macow-Windau Guar. 47% 0 fe 
1,483,640) 10 Nitrate Railways, 114125 
192,4 Do Ist Mort. Ronds, § 101 + 
400,00¢) 10 N.-K. of Urngnay,L., Ord. a 
400,000 16 Do7% Pref. 108 | 
53034840| 2C Northern of France. 3 It 12 
994,346) 20, Ottoman (Smyr- to Aidin) 10 12 
1,387,552/100| Do4% 1st Deb.Btk. ,Red 59 62 


¢ 
fo 


1,401.425/10¢) Do 8% and Do .....- ; 
2,209,72.| .. Ottoman, Smyrna anc ; 
Oassaba Riy.and Bxt.4% 10/'s 


376,400} 10 Royal Sardinian ...----- 74 3 
564,600; 1¢ o Preference «.---+- 7 ba 
322, 880| 20 Do B.....--+:+++2* 5 


193 750/10¢ Salvador Prior Ln. Db. 8 ‘i 85 
§66,6%|100' Do Mort. pst an 
Paulo (Braz «0,192 95 

5, oe 100 “Do S, Non-O Jum. Pref. "3 


§ —_ 10¢ 4 
750, 00€| 100 %, Debentare | 0 
3,175, ‘Oot! ed nana 44% Debs.... 64 6 
728.196} 20 South Austrian ....-.-. 
6gas6r6e| 20 Do Oblig. Red. 3% ..-- ‘6 


13642720! 20 Do 1871 (Series Xi...) & 


THE ECONOMIST. 


E 
3 


é 
x 


215, 00C 16 Do 


229 341/10 


2427781, 10C! Do 4% Deb. Stock......) 31 83 
860,00(; 1¢'\Cent. Uruguay East Ext. 4 4 
1,000,00¢; 1¢|\Cent. Uruguay N. Ext. 54 5 
2,000,00¢/10¢} Do Urugy of M. Vid. L. 52 54 
931,800/100| Do 4% West Ext. Debs. 74 76 
3,961 195|100/Cordobs Cent., Ora. Inc 
DME sankansiniiiieni 13 15 
107,424/100; Do 1917..........-... ge 
1,440,000/100 Do5% Cum. Ist Pref... 23 31 
961,895/100; Do5% , 2nd dene 16 18 
700,000/100; Do 5% ’ Pref , 1916 ......| 1€ 18 
8,006,000;10C; Do4 / Ist Deb. Stk. Ra. 65 67 
5,000,000/ 100 Do4 2nd Db. Stk. Rd.| 45 45 
1,800,00¢ LOC Costa 23 31 
655,00¢|10¢| ‘Do lat Mort, Debs. 6% 99 201 
900,00C; 1 Cuban Central ae . aH 
1,200,00C; 1 Do 344 Pref. . °9 S 
771,700} '9 Do4 Mort. Debs . 23 
1,178,000/Sk| Do5% Debs 89 91 
., 783,14C | L0C| Entre hios Ordinary . 28 30 
2,000,000 | LOC Do 5% Pref. Stock 64 66 


l 
(,250,00C| 1¢/Gt. W. of Brazil, L., Ord. 5 54 


759,00¢| 1c] o 6% referred 681 
4,25 /100) Do 6% rae ~~. 100 2 
1073700 il an muito §% 
737000) LOC Cee ‘= 43 
10,000} ..j [nt Sc aeaan a8 Ge itral 
America 5 ( Bonds 78 80 


FOREIGN RAILWAYS. —Ceon. 


Am'nt. & Name Price 
z 7 nell 
6,000, 00¢ South Manchurian Rly 5% 
Ster}i ne Bonds Red. 14 24 
. Do 44 B44854 
900,000 t Taital, u., Ordinary .. St 64 
842.2% Trans-African 5% Bonds. 67 
20 1% United of the Havana $ 
»$25,906 10 DoOonsol. Irr. DbStk.5% 93 °5 
-096.00¢ W.of BR A Mt. Bnds. 5Y 9 


BANKS AND DISCOUNT COs. 


Shrs. Div . Cisng 

y Name. Shr Pd. Brica 
12J, uuu African Bag. Vor! 10 44 4 
4$96,000' 6 Agricl. BofEgypt) 5 43 43 


s 
Anglo-Austrian . | 120° 1208 
Anglo-Egyptn., L)| 15 § 
Anglo-8S. Americn! 10 § 
Bk of Athens Dr/100 100 3 

40 
50 

4 
20 


200, 17 | Bk. of Australasia) 40 l 
{| 7 \B.of B.N. America! 50 61 
vv 8 |B.of Brit.W Afrea| 10 O¢ 
173,000 10 'Bk. of N. 8. Wales) 20 133 
50,00| 15 Bk. of N. Zealand) 6@ 34/104 
50,000 8 /Bnk.ofRoumania, 6, 6 
474,¢61| 10 |Barclay & Co.“A'| 4) 4) 72 8 
450,000; 17 Do “B”™ Shares 16 4 1 
624,939, *| Do “B" Shares}! 4/ 1/ 244 
246,000 1 Brit. B. For.Trde.| 5 | §!| 3 
100,00C’ 12 Brit. of 8. America| 20 | 10 |184 
200,000 12 Canadn BkofCom) $1) 90 $142 
178,000 14 Oap. and Counties} 50 10 |225 3 
60,000, 14 Chartrd. of India, 
Austiand Chins) 20 20 59 ¢ 
100,000 6; Colonial . 20 6 Se oO 
60,000, .. (Com. Bk. of Le 3 3 
50 5 stern Ban 10| #/ 3 
120,00 i Hugkn i an 4 sh Dn} 284 236 2 
500, 00¢ Imperl. Ottoman) 20 10 | 63 
95,806'6/ pis Impr! of Persia! 64 64.6 64 
97,116 5 |lonian Bank ... §' §6' 344 
626,084, 184) Lioyds Bank, L..| 50 8 |25% 44 
125,00C) 16 |Lon.and Bragin,L} 20 | 10 |264 ¢ 
75,000, § |Ln.and Hanseati 6 10 
60,000 4 Lon. & Liverpoo! 
Bk.of Commerce} 10 | 10 | 53 
200,000' 19 | Lon. and Prov., L/ 10 S 16% 
120,000' 15 |Ln.andR. Plate,L.| 25 15 32540 
300,000, 17 |Lu. and 8.-Wst.,L, 10 4 lig 
1,912 /7) 1* Lon.Cityand Mid.| 12 247+ 
700,000, 18 |LOountyand Wstr' 20 5 14, 5 
198,00C 10 |Lon.Joint8tock,L)1 15 |21} 


National . 

Natl. Bk. of Egyp 
Nati. Bnk.of tnd 
Nat. of N. Zea., 
Natl. B.of8 Afticn 
National Disco n* 
Nat. Pro.of Eng. L 


RsSs 
> 
~ ~ 
~ Qo 
v 
vu 


~we 
ano, 
OnNOWO 
> 
t 


oT 


Parr’s.. 

ager of 8. Afr.,L 
Un. of Austr., L. 
13 |Union Discount. 
|Cnion of Lond.,L 136 


BSe 


= 
>on 
Ron 

i Oe 


e 
ro 


* Interim dividend 17), ; er annum, 


BREWERIES & DISTILLERIES 


Shr Pd. Name. ee 
Stk 100 Allsopp (Samuel), Ord. .. 
Stk 100 Do 3 % Participating Pref. 33: 
Stk 100 Do4s% Deb. Red. .... 53 41 

4 4 Barelay,Perkins,10%Com.Pf 2) 2) 
Btk 100 Do Deb. Stock ‘ és 
Stk 100 Bass, Ratcliff 5 Preference 83 
Stk 100 Do 44% Mort. Deb. a | 84 
Stk 100 Bieckert's Brewery, 1900.... 70 75 
10 10 Bristol Brewery, Georges 12 | 
Stk 100 City of Lon. Brewery L. Ord. 27 29 
Stk 100 Bo 8% Preference ..... 52 55 
10 | 10 Distillers, Limited, Shares 15, 1¢ 

100 Guinness, A ,Son and Co., L. 27 
100 Do 6% Preference .... 13 2 

6 5 Hodgson'sKingston Brew, L| 334 
25 17 Lion Brewery, Limited .. 7 % 
20 20 Do PP 6/Preference .., 153144 
10 | 10 Meux's, imited. i 1 
Stk 100 Do 4% Deb. Stock Red... 63 64 
10 10 Nalder and Collyer's, L.,Ord., 144) 
10 10 Newcastle Breweries, Ord... 74 
10 10 Northmptn.Brew'ry,L.,Ord. 3 
10/10 Do Preference 7%, 6 

1 1 8. African Breweries, Ord... ls 

1 1.\_Do5% Preference ... : : i 

tT: Threlfall’s Brewery, L., Ord.) lye 

1 1 + Do6% Cum. Pref. 3p] 
Stk 100 Watney,Combe, Reidand Co. xi 2 
Stk 100 Do Deferred Ordinary....| 12 1 


INSURANCE COMPANIES. 


: J -] Clang 
Shrs. D Name. ez ng 
250,000 es \Alliance Assar., 20 2h Be) 
450,000, 12’/ps [Ata Fire ; 1) 331 Ly 
220,006 8/ t re an 
4 BAD wccascce 10 26/| 74 8 
100,006 ‘Brit. Lew Fire, & 10; 131s 
20,000 18 Oler. Med.and 2 % 17418 
296, 000 1b | Oommer. Uni 7 10 28 29 
100,006 16 s.|Employers’ Liab. 10) 2)1581¢ 
10,000 28/6pe! Seats and Law.. 100 617 
200,000 jnAceFireandLi § 14) 4 
10,000 10 ae Life .... 100) 5) Sé 6 
200,000 12 |Guardian........ 10 5 % 
67,000 25 {aw Unk ‘tn S| 3/123 
8 Law Union an 
— ~ — occ : 12 | ‘, 
76,000) 8/ps. a 1] 6a 
20,000 24/ps +) and Gen. Lis 8 17518 
265,520 120 |Liv., Lon., Globe! 10 1/214225 
3,862) 20 London .... | 25:124/50 31 
106,650; §8 (Lon. and Lane. F.| 2 2551 32 
66,766 15 |London andLancs 
| Life and Gen.../ J J 5, 
@,000 ‘ Marine ..........| 2% 1556 3 
50,000 o|  .—_— M.L| 10 2 59s 
110 900 Py pa. N. Brit. and Mere | 25 6 31554 
. 45 |Northern . 10. 1, 7g 
ry 35 ps. Norwich U. Fire | 2 3 50931 
309, 755 3 Phoenix i 68 7 
689,220/, 31 Royal Exchange St. 100 187 S 
294,46 954 Royal Insurance! 10 14 28) 
843,800// 4 Do4% Deb. Red/ St. 100 83. 
249,127} 20 (Sc't. Unand Nts) 20 1 Se 
240,000 14/ns. Sun Fire ....... | i 2 123 3 
48,000 9 Sun Life .. 10 1019 2% 
135,49; 50 Yorkshire FandL| 5 ' ji é 
20,000! 60 BO seccceveses 1 10} 









CANALS AND DOCKS. 
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ee Canal 


Manch Sh pce anal 
Regent's Canal and. re ° ‘x 
) Suez Canal Shares 


epg oe 
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Aerated Bread, 
Apollinaris and Johannis 


egg stor 

















Assam Rail. and Kan Ps LAS 


ee ee ee 


ist Mt. Db. Stk. Rd 
Australian Pastoral 
Barker (John) and Co., 


TD Rg 35,9 OR Me 


Bodega, Limited .. 


Br aif wd Dyers han 





te ee tt pet et et OFF et ee 


a 
° 
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> oe 
i Oe Oe ee he 


y of Santos Improv. Ord 


Daigety and Co., 


Do 6% Cum. Pref 
10° Eastman Kodak Common 


Evans ( D. HL) 
FineCttn Spin «& Db ig, AOr 


% Fore Street Wareh. ' 
Foster, Porter, and Co ’ 
General Hydraulic Pow 
Goldsbrough, Mort,andCo.,1 


Do B Deb. Stock Red. 
Gordon Hotels, Ord..... 
Harrod s Stores, Ltd., 
Henry (A. and 8.)and Co., I 
Home and Col. Stores,67 P 
imperial T = co Co., P 


pd. In inetrial Dwellng, | 
woved W ood Pay ‘Tat., 


Lever Bros., L.,5% Pref.. 
Liebig's Extract of Meat, L 

Linoleum Manufacturing, L 

Lipton, Limited .......... 
Do &% Cum. Pref. 

London oe Limit ed. 

Lister anc ad Oo. 


Pr 4 Clear Hi vase, 
~ and Christmas 
Lyons (J. and Co.).. 
Maple. and C o ; 


- 


x 
2 


rome 
POM ODM Or Fe MOM Oe men 


— 


. ‘awsons a L eats, L in nite 


regen SA an d F. Pears, L.} 


~~ 


Prices Patent G andile, oe 
de Janeiro C ity Imp., 


Rio ies Fi our Ml by ete. 
Rotherhm (J.) & Cu 


r 
re 


SIAOKAOM Oe Seem per Te eS, 


2 


i 
HSOSe roars So 





lt Union, Ordinary ..... 


Schweppes, L., 77 


> 


Selfridge and Co., 5% 
Short s Pref. Ordinary... . 
Do Def. Ordinary 
Slaters, Limited ‘ 
Spencer ee and 


aceguieeni 


oe 
OOH OOS ee oO are ee 


Spratt's Patent, i 
Strand Hotel, ™% Pe Pret ? 


Telegraph Const., = ‘ 
Underground Elec RlyofLor Le 
I . ‘ 


on ~aoranw 
ow 


~~ 


Income Bonds .. 
0 sel ‘Alkali, ‘ 
United Lankat Pr antat jons 
United Tobacco Co.'s 
Vai de Travers dechalin, L 


eee 


Waterlow an‘ 8 ona, L. 
Do Pref. Ordina 
Do 34% Cum. Pref....... 

Weidon s, Limited... 

Do 5% Cum. Pref 

Welford and Sona. I imited 


ELEC. LIGHTING & POWER. 


} ee ni 
[OO Or reer 
~~ ee 
et 


sik roma 


10 |Bournemouth and PooleBle« ; 
- 21 Oanadian General wnoctee 


sia 


Na ytins oie angele Site 


“ 


of Lond Ki Ca trie Ord. 


eae 


- 


10 Coun ty of London 
} = Electrie Supply 
3 |London Electric = we 


f ¥ {Mexican Light and Po Sod 
100 A Shawinigan, 


'#t James ana Pa i 
1 | Victoria Falls oe Transvaa 


Water and 





hen ete ee Ne. Ta rein. 


Westminster Electric 





eae 


ei. 
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ry eral a oe spa pained Hs 


FINANCIAL, LAND, 
_INVESTMENT._ 


Anglo-French Explorata., L 
Argentine Land and Invest. 
\Argentine Northern Land . 
Argentine Southern Land . 
Assets Realisation, Limited 
\Australian Agric altural . 
Aust. Estates and Mortgage 
$4 %, lst Mort. Deb. 


ee 
o- 
One 


i he ae 
S88ann- 


Aus. Zz Land and Finance 
iBrit. and American Mrt., 
British North Borneo Co. 
British South Africa .... 


oe 


ww 


00 | 


ewe un 


aS oo 


\¢ eare om ‘any ns 4 
Debenture Corporation, L..| 


Forestal Lnd.,Timbr.,andRy 
Hudson's Bay 
International Financial, L..| 
Land and Mort. of Egypt, L 
Law Debenture Corptn., L. 


omen ~~ enon 
Sew 
: 


Pee! Kiver Land, etc., L.... 
Pekin Syndicate 

Do Shansi Shares 
Peeve ian aera ° 


no 
S 


: 88. 


cave (Argentine) 
Rio Negro (Argentine) Land 
24'R. Plate Trust, Loan, etc., 
Do Deferred B Shares . 
100 Scottish Aust. Invest., ite 
Do 6% Guar. Preference ..| ‘ 


rol 







“4 (South Australian 
Trust ane Agcy. 


sient and Loan of Canada... 
Trustees, Exors, ete., Corp. 1) 


Van Diemen’s Land .. 
Western Canada Land Co. 


FINANCIAL—-TRUSTS. 


Alliance Investment, Pref 
Ameri an Invest. ae Pref. 86 & 


100 Army sae N avy es L. Pt. 


Bankers anvest. Trust, Pref 


British Invest. Trust Pref.. 


~ = 
0 53 GO FS OD ID HO ~ = 


: Alner. and Gen. Prf 
re avd Col. Inv. Trt. L. Pf 


ns be CREE 


) Gen. and Com, Invest. 


wou 


Govmnta. Stk. Luvest., L.,Pf 
Gassdien Invest... Pret L. ; 
{Industrial and Gen. Ord. .. 
. Invest. iret, L 
invest. Trst. Ocrp., 


~—AIanvse 


pw 


Do ‘By Cum. P ref. pw xk. 
Mexican Cent. Rly. Sec. 4% 


ened and deli 


Imported .......... 206,430 
Delivered .... 


—. 


ene ais 











"FINANCIAL. _TRUSTS—Con. Fr 
Shr Pa. Home, 





Shr Pd.) Name. y 





GAS. 


10 | 10 |Ruropean, Limited 


itk |100 (Gas aight and Ooke Ord. .. 
tk wd | Do3s% Maximum ........ 
10 'Hong Kong and China...... 
7 100 \Imperial Continental ...... 
§ Malta and Mediterranean, L 

ith 100 reteL SI saisii aint ol 
6 | 5 \Ottoman, Limited .......... 

6; 6 |Primitiva Gas Co.of B. Sasa 2 

1 |South Barracas (B. A ~ 


1 
. 100 South Metropolitan 
' 10 'Tuscan Gas ae 


Baldwin's Ord 


ote 
> 

Sn epeeel 
ws 


~ 


bet OF Ot et et ht OD 
~ 


Blaenavon Go 


Td 
ees nen OTM eae 


Brown (John) and Go., 


jD. Davis and Sons 
Ebbw Vale Steel, &« 
Fraser and Chalmers 


~ 


| et pe et OY OP CF OF Et Gt et 
~ 


} 
| pat pt pee Cs OY CHP EFF OH ED Be Fv ope 


Do New 


Alianza Compan 


Colorado Nitrate 
Lagunas Nitrate 
Rosario Nitrate 

Santiago Nitrate 


PON 


357 } 


and is considerably 


r this season of the veai 
easier. Yellow prussiat 
ear delivery; vellow 
firm. Oxalic acid is 


oad, but the matt 
me demand is g 


— 


1e at increasing prices 


maintained; home trade 
special terms recently 


i Quantities aval lable 


in the near future. 


and demand r the r 


without alteration in value. 


q 


an 1; 7 
and liquids, are all 


} 


and demand is only 


some easing of value 


or the home trade 








POREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see “ Postscript. "’ 
Mincing Lane, Friday, 
SUGAR.—No alteration occurred in prices during the week, while 

the sm _— sup plies of grocery descriptions available meet a re ny 
American granulated, spot, sold, 
C “uba An receipts for a all ae past week amount to 6 340 | tons, as 
same time last year 


iveries of raw sugar into London since January rst 
. with stock at latter date : 


1914, 1915 
Tons Tons. 
-» 180,240 .. 101,900 
«- 174,900 .. 114,250 
ee 33,400 .. 29,900 
es 82800 .. 71,260 


Anglo-Maikop 
100 Municipal Trust, L., Pref. . Anglo Persian 6icm.p%¢.p! 21 
%k 100 Do Deferred ..........-.-- | 50 § i4 
tk 100 Omnium Investmen 
%k 100 Railway Deb. Trust, L...... 
%k 100 Do 44% Cum. Pref. soos] 70 72 
100 | Railway Investment, Pref.. 
%k 100 | Do Deferred ..............} 2 
100 | Railway Share Trust, L., ‘| 40 42 
%k 100. Do 73% B Preference 97 99 
itk |00 |R. Plate 


eee ee eee enene 


Baku Russi: an 


Lobitos Oilfields 
Mexican Eagle O 
Pacific Oilfields ..... 
Premier Oil & Pipe Line z 
ei 3h Royal Dutch Co. 

1 “Shell” Transp'rt and Trad 
10/ Spies Petroleum 

midad Oilfields . 


ah 


20 African Steam Ship . 

1 |Argentine Nav. Co. Pref. .. 

1 Cunard Steam Shipping, L. 
k 100; Do5% Cum. Pref. ........ 
1 Elder Dempster Pref. .... 
74 General Steam Na. 

Do 6% Preference ...... 
Furness, Withy and Co, 
Khedivial Mail . 
Leyland (Fredk. yand Co., h 


Trust, L., Pref . 
1 | 10) Rabter Plantations, Invet2 39243 
itk 100 (Scot. Invest. Trust, L., 7 
%k/100 | Do Deferred 
%k 100 |Stock Conversion . 
100 |\Submarine Oabies Trust Ort. | 124 26 
tk |100 | U. 8. and 8. America Invest, 
| Trust, Ordinary ........ 





@ 
a 


#tk 100 | Alliance and Dublin ........ 
6 | §& |Bombay, Limited .......... 
Mk |10C [Brentford Gas............-- 4 
20 | 20 British Gas Light Dainiianachin 3u 
itk 100 Commercial 4 % Cap. am. 
tk /100 | Do 3% Deb. Stock ... 
itk /100 |Oontinental Union, L 


_ 


mescnaie Steam Ship, iL. 
New Zealand Shipping, L 
Oceanic Steam Nav. Debs... 
Orient Steam Navigation .. 
Pe pineular and Oriental, Pf. 
one 60sseseoceepen< 337 42 
Royal Mail SN ccnnaecees t 
Do 44 % Deb. Stock 
Union-Castle 44% Onm. Pref. 
Union Steamship (N. Z.).. 





| Be 


_ TEA “AND COFFEE. 
OAL, IRON, AND STEEL. 


| Armstrong,Sir W. G. & Oo. 
| Babcock and Wileex,L., Ord.| 


British Indian Tea, L. . 
|Chargola Tea Association, 5 2h | 
l4 


a8 


~ 
ee Ome 
es 


ea and Lands : 
Darjeeling i. sevendcscnten | 

Doom Dooma 
Empire of India & oe. 
Jokai (Assam) T: is 
Jorehaut Tea, Dimivea 

Lanka Plantations, L 
Lebong Tea, Limited 


Barrow Hematite Steel 
Bell Bros. 6% Cum. Pref. 


“— kow, Vaughan & pee L.2 
san 


~ 


er Or oO 
~ 


~ 


Jammell, Laird and Co. 
Do 5% Oum. Pref. .... 
Consett Lron, Limited 
|Vonsolidated Cambrian . 












4 
Howard and Bullough, L.) 2 
Pease and Partners, L. 
Pearson and Knowles . sonia 
Do 6% Cum. Pref. A 
Do 67% Cum. 2nd Pref. 
{Rhymney Iron, Limited .. 


(An glo- Date hP lant: ations.| 19 


wr. 


MM pee 


Bea ifort Borneo 
Resoeki Plantations 
British Malay 

Bukit Rajah Rubber Co 
Carey United .... 


Vickers, Limited, Ord... _ 3) 
Do 5% Preference Stock .. ‘ 
| Workington Iron and Steel|21/ 22 


NITRATE. 


rm 
LYN Lee RR 


© 


General Oevion , 
entral (Ceylon) 
Gul: a-K: slumpong ‘ “a 
Highlands and Lowlands533 543 
Java United Plantations 196 206 
Jugra Land and Rubber 


Angio-Chilian Nitrate . acael 
ecesevccecs | 


et ee tt 
ld 


opened steadily, 
tember sold, 
498 9d to 49s 6d. 

Imports and deliveries of coffee into London since January 
| rst to August rgth, with stock at latter date :— 


nrn 
piu 


46s od to 46s 6d; 


a little easier. In tar | 
r 
, 


Imported .......00. 
Delivered (home use) 
Bxport .cccccccccce 
| Btook...cccscccceee 


COCOA.—No auctions held. 
slow progress, but values were kept at a steady level. 
During the week 35,000 packages Indian, 29,000 pat ki 
Ceylon, and 5,000 packages Java were catalogued in auction 
the finer grades of Indian met a good demand at firm rates, i 
an easier tendency. Cey!on 
putas active competition, and firm prices were 
while quality showed an improvement. 

SPICE.—Pepper met with quiet attention, but with an absenc: 
of selling desire rates were steady. Sing apore black, 
October shipment, sold, 7§d ; 
Zanzibar fair, on spot, sold, 74d. 
steadily held. 

RICE very firm, and a sustained demand prevailed 
sold, 17s 3d; and near, at 17s. Kangoo 
bran, September- December, done at 2078 6d, ex ship, Liverpoo” 
Beans firm, with a good inquiry. 
Market continued 
Native first marks, 
September, £31 5s. 

HEMP .—Manila parcels dull of sale, 
1916. | easier. Coarse brown, June-August, sold, £47, and coarse 
New Zealand a and rates nom! 
SHELLAC irregular, and easier. Fair T.N., spot, sold 

A.C. garnet, fair free, at 117s 6d. 
-. 68,700 | 129s to 1248, and 126s; December, 129s, 128s, 130s, and 1278 6d 
7 RUBBER.— Market exhibited a firm tone, only a limited sup? 


nm ennai 


ruled quiet, 


Muntok white at ofd 


August 25. 


garden Siam, 


Centrals 


at £48, c.f. and i 


94,700 | 126s, 


eee 
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RUBBER. Con 


2 | 2) | Labu 
1 Lanadron 
Langen (Java i 
Langkat Sumatra Pat 
| Linggi Plantations >, 
— n Asiatic : , 
abira Forest (Ugan da) 

Malacca Rubber Plantns 
Malayalam 

Perak Rubber Plantat ons 
P.P.K. (Ceylon) 18 
Rani Travancor "Th 
Rubber Estates of Jo} 
Sapumalkatiee 
Sennah ' 
Straits Settlemts(Bertam) « . 
Sumatra Para. 
Tandjong 
Tanjonz Malin 
United Serda 
Ninited Sumatra 
Val d Or 


7S Kuala Lumpur . uw | 
t 


nN” 


fect pect tet ot et fon pat ee PD NP peat tt ps 


WM DS Lo ee 
wr 


pow, 


nm 


TELEGRAPH, TELEPHONES | 


$100; $100] Amer. Tele. andTeleg. 6 otk 
Stk | 100 Amer ele an Preterred aoe 


10 | | 10 |Ouba Submarine..........., 
10 | 8 Do 10% Preference... 14 
§ Direct Spanish 10%, Pref... 4 

23 | 20 \Direct U.8. Cab 





Stk |100 |Bastern, Limited” ES, 
Stk | = Do 34% Preference ...... 

10 0 |Kastern “Extension, L 4 

2 | i Great Northern of © opihigin| 443. 


S ioe ean, Limited. . 
|Marconi's Wireless Telegr. 


New York Tele. 44% Bonds.' 8} 


io i 5 Rem dork iS ten entieakenbiles 
Western Teleaa a ie 
10 | 10 West India and Panama.... | 


TRAMWAYS AND OMNIBUS. 





5 | 6 | Anglo-Argentine, §4°%c. lst Pf 
~ wt Do 4% Debenture Stock . 
| | Bath Electric, Pref. Ord. . 
10 | 10 | Bombay Elec. Supply Trin 
10 | 190} Do6 4 Cum Pref. .. 
Stk 100 | Do 44% Deb. Stock Red. . 
$100 $100) Brazilian Traction......... 
Stk |100 | British Columbia Elec. Rly 
Stk |100 |British Electric Trac. Ord. 
7. 1100; Do6% Cum. Pref. 5 
5 |Oaleutta, Limited . , 
5 | § \City of Buenos Ayres, L. 
L132 |Lisbon Electric Tramways 
Stk 100 |London United 4% Deb, Stk 
$100 $100) Mexico Tramways . 
1] H | National Steam ( Jar (1911) 1 





| i |Provincial Limited ........ 


WATERWORKS. | 


§ | 5 latex 5 
20 | 20 | Antwe Fete «2» 0.008: 
8| 8 \City of t. Petersburg, L. 


10 | 10 \Cons. of Rosario, Limited . 
10 | 10 |K. Surrey B (max. 7%) ....-- 
10 | 7 |\Kimberley, Limited ........ 
20 | 20 Montevideo Shares ........ 
Stk 100 8. Essex, 1861 (10% max. Is 

6\ 6 Tarapaca, Limited. . . 








COFFEE.—Spot market continued i in a generally quiet state, but 
rates showed little or no change. 


Kica, fair to good bold, sold, 74s to 78s. Future delivery nae 
but subsequently assumed a quieter tone 
December, 48s 9d; and March, 


Public sales went quietly 


1914. 1315 
Tons, Tons. 


e» 39,330 .. 47,700 .«. 
- 10,280 .. 13,210 .. 
- 18,390 .. 18,000 .. 
-» 21,200 .. 29,500 .. 


By private treaty, 


Cloves | 
Tapioca quietly supported 


inactive, and values were 
August, Dundee, sold, £3! 


Of futures, October 





\Para Elect. Rys. and Lghtne 5 


Letenendete, Limited........ tm i 


Stk (100 |\Colne Valley A 107 a 210 


business made 


August 





a3 
and quotations tenes” 
Augu 








Clea: » 
« 
Prices. 
2+ 

“<3 

. 

: i 





9 
é 
} 
19 
10 
82 8 
6l & 
40 
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ught forward, while a fair inquiry existed, but closed 
easiest. Standard plantation crepe, spot, sold, 2s 33d to 2s 43d 
4 9g 34d ; October-December, 2s 4}d to 2s 5d and 2s 44d. Smoked 
“bbed sheet, spot, 2s 3}d to 2s 4d and 2s 34d. Fine hard Para 


being bro 


spot, 35- 


‘COPRA very quiet, and quotations more or less nominal. 
TALLOW.—No public sales held. Private market quiet. Market 
‘etter 1s lower for tallow and od easier for stuff. Town tallow, 
‘és 6d: melted stuff, 34s per cwt. Rough fat, r14d per 8 Ibs. 
” WETALS Tin: The turnover has been on a moderate scale 
since last Monday, followed by an irregular decline, with sellers 
chowing some little reserve at intervals. By the middle of the 
week standard cash delivery settled down at {169 10s, and three 
months {170 10s. A harder tendency prevailed at Thursday's 
session, when values of these dates closed at {171 and {170 re- 
spectively. English officially quoted at £173 to £174. Copper 
sn indolent tone prevailed in the warrant market since last 
Yonday. the course of prices being rather lower, with, however, 
90 pressure to sell. Rates steadily eased until Thursday's session, 
vhen standard cash was officially fixed at {109 to {109 10s, and 
three months {107 to f108. Electrolytic held for {130 to £128 
Lead firmer. English, £32; foreign, £30 7s 6d to {29 5s, as to 
nosition. Spelter dearer for near, and easier forward. G.o.b., 
{s7 to £47, according to position. Iron nominal 
* TURPENTINE.—Deliveries week ending August r9th : American, 
1,376 barrels, against 1,236 barrels last year ; French and Spanish 
272 barrels, against 243 barrels; landing, American, 4,000, against 
5,958; French, nil, against nil; afloat, 5,900 American, against 
16,500; stock, 17,129 barrels American, against 17,340 barrels ; 
French and Spanish, 10,204 barrels, against 6,910 barrels 


POSTSCRIPT. 
SUGAR remained unaltered. 
COFFEE.—Spot ll, unchanged 


September quoted 47s; December, 49s: 


un 
du 


FIBRES very quiet, and for the main part nominal. Coarse 
October-December, Liverpool, sold, £48; brown, £47; H.P.1 
New Zealand, October-December, sold, £47 

RUBBER.— Market quiet. Crepe, spot, sold, 2s 34d: S« 
2s 33d; October-December, 2s 44d. Ribbed smoked e rt 

: . , 3 
sold. 2s 3d. Fine hard Para, spot, 3s 
_COPRA quiet. Business done in Ceylon, August-Octob a 
#33 158 to £33 17s 6d. 

METALS.—Copper inactive, but rates firmer. Standard ca 
closed {110, and three months {108 to {109. Tin e 
firmer. Cash standard closed £171, and three months at 
Lead quietly steady. Spelter firmer for near, but easier forward 
G.o.b., quoted £58 t £45, as to position, 

LONDON CATTLE MARKET.—Ac r 24 
British Animals. Per 8 lbs sinking the offal. 
adi s @ 
Inferior beef....... cseseceseeeee 6 2] Prime mutton ....... eereeeces - 3 0 
BeNeG BOGE o ccoccessesccccas ¢ 7 6) Inferior lamb .....cccccccccccee 8 8 
Pre Boel... ccccccce veccccoccce 8 6 | Middling lamb. ..ccccccccccesece 10 
Inferior mutton .........sseee0 o FT Of PURO URED cccccescsecce ececece 10 6 
Middling mutton ............. - 8 0 
LONDON POTATO MARKET.—Accvsrt 2, 
Per Ton. | Per Tor 
; £s: £ 8} £¢ £ 
Essex King Edwards .... 510to6 0} Queens Wto6 C 
Lincoln King Edwards... 510,,6 9] Blacklands § 0,510 
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Banks, &r,.— Continued. 


Capital Authorised 
Capital Issued 
Capital Paid Up 
Reserve Fund 


(CHARTERED BANK OF 
MDs, AUSTRALIA 8 CRI 


i —_—_—— 
Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 
Sir Montagu Cornish Turner, Chairman, 
| Sir Henry Stewart Cunningham, K.C.I.E. 
Thomas Cuthbertson, Esq. 
Bir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.8.1, 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 
Managers :—T. H. Whitehead and T. Fraser, 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C. 


Branches: 
INDIA, BURMAH, CEYLON, 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Billsof Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 

Deposits received for one year at 5 per cent. per 
annum. Rates for other periods on application. 

On current accounts interest is allowed at 
2 per cent. per annum on daily balances. 


BANCA ITALIANA D 


with which are incorporate: 


1 


SCONTO 


Bancaria Italiana and the 
£1,500,000 Societa Italiana di Credito Provin 
1, 125,000 ; ; 
°° seRane Subscribed and Paid-up Capital... 70 
: Deposits and Current Accounts 
STRAITS SETTLEMENTS, (30 June, 1916) ++ 455 
Cash in Hand and with the Ban 
(30 June, 1916) 55 


Venice, Bologna, Busto 
Biella, Ce Monza, 


mo, 


Sub-Manager :—W. E. Preston. ’ Ik . ' Y 
Bankers: The Bank of England. M PERIA L BANK ' OF CANADA. Letters of Credit Depart: 
The London City and Midland Bank, Limited. mma een OFF! ieee POP ] : 
| The London County and Westminster Bank, CAPITAL AUTHORISED . $10,000,000 
| Limited. CAPITAL PAID UP — 7,000,000 
The National Provincial Bank of England, Limited. RESERVE FUND 1,000,008 
The National Bank of Scotland, Limited. : . — 
The Corporation buy and receive for coliection Branches in the Provinces of ON I ARI ), 
Bills of Exchange, grant Drafts and transact QUEBEC, MANITOBA, SASKATCHEWAN, 
| general banking business connected with the East. ALBERT A and BRITISH ¢ OLUMBIA : 
Deposits of Money are received for fixed periods SETTLERS and others going out to any of the 
Provinces named afforded exceptional Banking 


| On terms which may be ascertained on applica- 


ton. Interest payable Half-yearly, 30th June 
| and Slst December. 


facilities. 
AGENTS 


AGENTS 


CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


' Established 1836. 
neorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 

Head Ofice : 5 GRACECHURCH ST., Lonvow, B.C. 
FPR& Court or Directors. 

| ee Balfour. E. Geoffrey Hoare. 

; = Brodie. F. Lubbock. 

: ; Mayne Campbell. Cc. W. Tomkinson, 

» A. Hoare. G. D. Whatman. 


Deposits received at rates which may be 


| Reserve Fund 


Piura, 
Chiclayo, 
Pacasmayo, 






















( Trujillo Ica, Iquitos, é . 
| »btained on application , a Huacho \ 
| pe : Huaras Huaneayo, Huacho. Bank (Limited). 
| Gurrent Accounts opened. Letters of Credit, Drafts. and Cable Trans Plate ' a ied 1000 e 
All K pe Os fers issued, Bills negotiated, advance d 'P Ms Authorised Capital : i £4.000,000 
inds of Banking Business Transacted. or sent for collection Pai i ip Capital 1800 000 
— Reserve Fund 2,009 OOK 
| ieeeen Ta cae | Lond nm Agents: I i ta amma 
| ‘he Anglo-South American Bank, Ltd., O1 — i. ieee ten Miia 7 
ATIONAL TRUST COMPANY ae. Bt ST cad street, London, E.C snRaaeE. Concord : Bahia Bla C ; 
LTD. on Tucumaén, Parat 
HEAD OFFICE, TORONT a aa are ; 
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| 17 Cornhill, London, E.C., 
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BANK OF SCOTLAND, 
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any point in CANADA by the agents of the Bank 
in England and Scotland 
regarding Canadian securities and busine 
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President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: JOHN AIRD. 
Assistant Genera! Manager: H. V. F. JONES. 


Over 370 Branches throughout CANADA, and in 


ce, An 
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others in the CHIEF CENTRES OF ITALY. 


and Documentary Drafts and every description of 
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Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, 
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THE ECONOMIST. [August 26, 1916, | 


Information relating to 


AMERICAN GOODS 


which have been in special demand since the beginning of 
the war can best be obtained through consulting 


Tue JOURNAL OF COMMERCE 
OF NEW YORK 


the Leading Business Newspaper of America, sample copies 
of which can be obtained or subscribed for at the office 
of THE ECONOMIST, Granville House, Arundel st., W.C. 


Rates for Great Britain: 


One Year - £3.15.0 


6 Months £1.19.5 


There is no better Exponent to be had of the manufac- 
turing interests of The States. It gives all the developments 
as to new products and improvements in old ones. THE 
JOURNAL OF COMMERCE is in fact the only daily in the 
United States which maintains a broad and comprehensive 
view of all trade interests—both National and International 

from the standpoint of the World’s Leading Merchants. 


The Wholesale Dry Goods, Insurance, Financial, Cotton, 
Grocery and Shipping departments of THE JOURNAL OF 


COMMERCE are pre-eminently the leading ones of American 
dailies. 


Advertising Rates, 52.80 per inch. 


THE JOURNAL OF COMMERCE, 
32, Broadway, New York, U.S.A. 





